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+HOHQD� 0RQWDQD +RXVH &KDPEHUV

)HEUXDU\ �� ���� 6WDWH &DSLWRO

+RXVH FRQYHQHG DW ���� D�P� 0U� 6SHDNHU LQ WKH &KDLU� ,QYRFDWLRQ E\ KRQRUDU\ SDJH 7\OHU 6WRFNWRQ� 3OHGJH RI

$OOHJLDQFH WR WKH )ODJ�

5ROO &DOO� $OO PHPEHUV SUHVHQW H[FHSW $KQHU� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� DQG 6WRU\� 4XRUXP SUHVHQW�

6SHDNHU 0HUFHU LQWURGXFHG WKH KRQRUDU\ SDJHV RI WKH GD\�

%HQ 3HWHUVRQ� /DXUHO

7\OHU 6WRFNWRQ� +HOHQD

0DULVVD 6WRFNWRQ� +HOHQD

.HYLQ /RYH� 3ROVRQ

%HWK -DQQH\� %XWWH

0U� 6SHDNHU�:H� \RXU FRPPLWWHH RQ /HJLVODWLYH $GPLQLVWUDWLRQ�%LOOV DQG -RXUQDO� KDYLQJ H[DPLQHG WKH GDLO\ MRXUQDO

IRU WKH WZHQW\�QLQWK OHJLVODWLYH GD\� ILQG WKH VDPH WR EH FRUUHFW�

5HKEHLQ� &KDLUPDQ

5(32576 2) 67$1',1* &200,77((6

%,//6 �5HKEHLQ� &KDLUPDQ�� ��������

&RUUHFWO\ SULQWHG� 6% �� 6% ���

&RUUHFWO\ SULQWHG� 6% ��� ���������

&RUUHFWO\ HQJURVVHG� +% ��� +% ��� +% ���� +% ���� +% ���� +% ���� +% ���� +-5 ��

$*5,&8/785( �%DUQHWW� &KDLUPDQ�� ��������

6% ��� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

%86,1(66 $1' /$%25 �6LPRQ� &KDLUPDQ�� ��������

+% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 3DJH �� OLQH ���

)ROORZLQJ� �D�

,QVHUW� �PRYDEOH� SRUWDEOH� RU QRQSHUPDQHQW VWUXFWXUH WKDW IHDWXUHV RU HPSOR\V D�

�� 3DJH �� OLQH ���

)ROORZLQJ� ���

,QVHUW� �7KLV GHILQLWLRQ DSSOLHV WR DPXVHPHQW ULGHV WKDW DUH VHW XS DQG RSHUDWH LQ DQ\ ORFDWLRQ LQ 0RQWDQD IRU QRW

PRUH WKDQ �� GD\V��

�� 3DJH �� OLQH ���

6WULNH� ���

,QVHUW� �� )RU WKH SXUSRVHV RI WKLV VHFWLRQ� RQH DGHTXDWHO\ VWDIIHG ILUVW�DLG VWDWLRQ DQG D VLQJOH ORFDWLRQ IRU UHSRUWLQJ

LQMXULHV DQG DFFLGHQWV RQ D VLWH ZKHUH PXOWLSOH RSHUDWRUV DUH JURXSHG LQ D IDLU RU FDUQLYDO IRUPDWLRQ DUH

VXIILFLHQW��

�� 3DJH �� OLQHV �� DQG ���
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)ROORZLQJ� �GUXJV� RQ OLQH ��

6WULNH� WKH UHPDLQGHU RI OLQH �� WKURXJK �GLPLQLVKHG� RQ OLQH ��

�� 3DJH �� OLQH ���

)ROORZLQJ� �SURKLELWLRQV�

,QVHUW� � �� DVVXPSWLRQ RI ULVN�

�� 3DJH �� OLQH �� WKURXJK OLQH ���

6WULNH� VXEVHFWLRQ �D� LQ LWV HQWLUHW\

5HQXPEHU� VXEVHTXHQW VXEVHFWLRQV

�� 3DJH �� OLQH ���

,QVHUW� ���� $ SDVVHQJHU ZKR LV �� \HDUV RI DJH RU ROGHU LV FRQFOXVLYHO\ DVVXPHG WR KDYH NQRZOHGJH RI WKH ULVNV

DQG DVVXPHV WKH ULVNV DVVRFLDWHG ZLWK DPXVHPHQW ULGHV LI WKRVH ULVNV DUH RSHQ DQG REYLRXV WR D UHDVRQDEOH

SHUVRQ��

$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�

+% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 3DJH �� OLQH ���

6WULNH� �([FHSW IRU DQ LQLWLDO WUHDWLQJ SK\VLFLDQ� D�

,QVHUW� �$�

�� 3DJH ��

)ROORZLQJ� OLQH �

,QVHUW� ���� 3RVWLQJ RI PDQDJHG FDUH UHTXLUHPHQWV LQ WKH ZRUNSODFH RQ EXOOHWLQ ERDUGV� LQ SHUVRQQHO SROLFLHV� LQ

FRPSDQ\ PDQXDOV� RU E\ RWKHU JHQHUDO RU EURDGFDVW PHDQV GRHV QRW FRQVWLWXWH LQGLYLGXDO ZULWWHQ QRWLFH�

7R FRQVWLWXWH ZULWWHQ QRWLFH XQGHU WKLV VHFWLRQ� LQIRUPDWLRQ UHJDUGLQJ PDQDJHG FDUH UHTXLUHPHQWV PXVW EH

SURYLGHG WR WKH ZRUNHU LQ ZULWWHQ IRUP E\ PDLO RU LQ SHUVRQ DIWHU WKH GDWH RI LQMXU\� 7KH QRWLFH PXVW DGYLVH

WKH ZRUNHU RI WKH ZRUNHU
V ULJKW WR FKRRVH WKH LQLWLDO WUHDWLQJ SK\VLFLDQ XQGHU WKLV VHFWLRQ��

$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�

+% ���� GR SDVV� 5HSRUW DGRSWHG�

+-5 ��� EH DGRSWHG� 5HSRUW DGRSWHG�

6% ��� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

67$7( $'0,1,675$7,21 �%UDLQDUG� &KDLUPDQ�� ��������

+% ���� GR SDVV� 5HSRUW DGRSWHG�

+-5 ��� LQWURGXFHG MRLQW UHVROXWLRQ� EH DPHQGHG DV IROORZV�

�� 3DJH �� OLQH ���

6WULNH� �0RQWDQD 7ULEDO &KDLUPDQ
V $VVRFLDWLRQ�

,QVHUW� �0RQWDQD�:\RPLQJ 7ULEDO /HDGHUV &RXQFLO�

$QG� DV DPHQGHG� EH DGRSWHG� 5HSRUW DGRSWHG�

0(66$*(6 )520 7+( 6(1$7(
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6HQDWH ELOOV SDVVHG DQG WUDQVPLWWHG WR WKH +RXVH IRU FRQFXUUHQFH� ��������

6% ��� LQWURGXFHG E\ .HHQDQ

6% ��� LQWURGXFHG E\ +DOOLJDQ

6% ���� LQWURGXFHG E\ %HUU\

6% ���� LQWURGXFHG E\ %DUWOHWW

6% ���� LQWURGXFHG E\ 'RKHUW\

6% ���� LQWURGXFHG E\ 0DKOXP

6% ���� LQWURGXFHG E\ 1HOVRQ

6% ���� LQWURGXFHG E\ &ULVPRUH

),567 5($',1* $1' &200,70(17 2) %,//6

7KH IROORZLQJ +RXVH ELOO ZDV LQWURGXFHG� UHDG ILUVW WLPH� DQG UHIHUUHG WR FRPPLWWHH�

+% ���� LQWURGXFHG E\ -� 0DQJDQ� 7� %HFN� -� %RKOLQJHU� (� &ODUN� '� +DUULQJWRQ� 6� .LW]HQEHUJ� -� /\QFK� 5�

0HQDKDQ� %� 3DYORYLFK� 5� 3HFN� -� 4XLOLFL� 6� 5RVH� UHIHUUHG WR %XVLQHVV DQG /DERU�

+% ���� LQWURGXFHG E\ +� +DUSHU� 6� %DUWOHWW� &� &KULVWLDHQV� 7� )DFH\� '� *ULPHV� 0� +DOOLJDQ� '� 0DKOXP� '�

0F*HH� %� :LOVRQ� UHIHUUHG WR -XGLFLDU\�

+% ���� LQWURGXFHG E\ &� -XQHDX� 6� 'RKHUW\� '� (FN� %� (JJHUV� -� (OOLQJVRQ� '� (ZHU� (� )UDQNOLQ� 6� *DOOXV�

.� *DOYLQ�+DOFUR� .� *LOODQ� *� *XWVFKH� +� +DUSHU� -� +XUGOH� *� -HUJHVRQ� 6� .LW]HQEHUJ� %� 0F&DUWK\� /�

1HOVRQ� *� 5RXVK� '� 6KHD� )� 6PLWK� (� 6ZDQVRQ� UHIHUUHG WR (GXFDWLRQ�

+% ���� LQWURGXFHG E\ &� -XQHDX� 6� 'RKHUW\� '� (FN� %� (JJHUV� -� (OOLQJVRQ� '� (ZHU� (� )UDQNOLQ� 6� *DOOXV�

.� *DOYLQ�+DOFUR� .� *LOODQ� *� *XWVFKH� +� +DUSHU� -� +XUGOH� *� -HUJHVRQ� 6� .LW]HQEHUJ� %� 0F&DUWK\� *�

5RXVK� '� 6KHD� )� 6PLWK� UHIHUUHG WR %XVLQHVV DQG /DERU�

+% ���� LQWURGXFHG E\ '� 0F*HH� '� *ULPHV� 6� 2UU� /� 6RIW� UHIHUUHG WR -XGLFLDU\�

+% ���� LQWURGXFHG E\ .� *LOODQ� UHIHUUHG WR $JULFXOWXUH�

+% ���� LQWURGXFHG E\ 6� $QGHUVRQ� UHIHUUHG WR $SSURSULDWLRQV�

+% ���� LQWURGXFHG E\ 6� *DOOXV� *� %HFN� 5� &ODUN� :� &ULVPRUH� %� (JJHUV� 7� )DFH\� .� *DOYLQ�+DOFUR� .�

*LOODQ� *� *ROLH� -� +DUS� +� +DUSHU� '� +DUULQJWRQ� &� +LEEDUG� 0� /LQGHHQ� -� 0DQJDQ� /� 0F&XOORFK� 5�

0HQDKDQ� %� 3DYORYLFK� -� 4XLOLFL� %� 5DQH\� 3� 6OLWHU� 5� 6RPHUYLOOH� &� :LOOLDPV� UHIHUUHG WR )LVK� :LOGOLIH DQG

3DUNV�

+% ���� LQWURGXFHG E\ 6� *DOOXV� UHIHUUHG WR )LVK� :LOGOLIH DQG 3DUNV�

+% ���� LQWURGXFHG E\ %� 'DYLHV� '� $GDPV� &� $KQHU� (� %HUJVDJHO� 3� %HUJVDJHO� 0� %UDLQDUG� (� &ODUN� -�

&REE� $� &XUWLVV� 5� 'DOH� '� )XFKV� /� *ULQGH� '� +DLQHV� 9� -DFNVRQ� 5� -RUH� *� 0DVROR� %� 0ROQDU� %�

5HKEHLQ� 3� 6OLWHU� -� :LWW� UHIHUUHG WR 6WDWH $GPLQLVWUDWLRQ�

+% ���� LQWURGXFHG E\ %� .DVWHQ� 6� $QGHUVRQ� 6� %DUWOHWW� 7� %HFN� (� %HUJVDJHO� &� &KULVWLDHQV� *� 'HYOLQ� '�

(FN� '� (ZHU� (� )UDQNOLQ� '� *ULPHV� /� *URVILHOG� 0� *XJJHQKHLP� -� +DUS� +� +DUSHU� '� +DUULQJWRQ� &�

+LEEDUG� 7� .HDWLQJ� %� .HHQDQ� 6� .LW]HQEHUJ� '� 0DKOXP� %� 0F&DUWK\� '� 0F*HH� 5� 3HFN� -� 4XLOLFL� 3�

6OLWHU� /� 6RIW� 6� 6WDQJ� (� 6ZDQVRQ� -� 7HVWHU� )� 7KRPDV� 0� :DWHUPDQ� %� :LOVRQ� UHIHUUHG WR $SSURSULDWLRQV�

+% ���� LQWURGXFHG E\ %� .DVWHQ� 6� $QGHUVRQ� 6� %DUWOHWW� 7� %HFN� (� %HUJVDJHO� &� &KULVWLDHQV� *� 'HYOLQ� '�

(FN� '� (ZHU� (� )UDQNOLQ� '� *ULPHV� /� *URVILHOG� 0� *XJJHQKHLP� -� +DUS� +� +DUSHU� '� +DUULQJWRQ� &�

+LEEDUG� 7� .HDWLQJ� %� .HHQDQ� 6� .LW]HQEHUJ� '� 0DKOXP� %� 0F&DUWK\� '� 0F*HH� 5� 3HFN� -� 4XLOLFL� 3�

6OLWHU� /� 6RIW� 6� 6WDQJ� (� 6ZDQVRQ� -� 7HVWHU� )� 7KRPDV� 0� :DWHUPDQ� %� :LOVRQ� UHIHUUHG WR $SSURSULDWLRQV�

+% ���� LQWURGXFHG E\ %� .DVWHQ� 6� $QGHUVRQ� 6� %DUWOHWW� 7� %HFN� (� %HUJVDJHO� &� &KULVWLDHQV� *� 'HYOLQ� '�

(FN� '� (ZHU� (� )UDQNOLQ� '� *ULPHV� /� *URVILHOG� 0� *XJJHQKHLP� -� +DUS� +� +DUSHU� '� +DUULQJWRQ� &�

+LEEDUG� 7� .HDWLQJ� %� .HHQDQ� 6� .LW]HQEHUJ� '� 0DKOXP� %� 0F&DUWK\� '� 0F*HH� 5� 3HFN� -� 4XLOLFL� 3�

6OLWHU� /� 6RIW� 6� 6WDQJ� (� 6ZDQVRQ� -� 7HVWHU� )� 7KRPDV� 0� :DWHUPDQ� %� :LOVRQ� UHIHUUHG WR $SSURSULDWLRQV�

+% ���� LQWURGXFHG E\ 3� 6OLWHU� 5� %LWQH\� 6� )LVKHU� 9� -DFNVRQ� %� /DZVRQ� 5� 6RPHUYLOOH� UHIHUUHG WR 1DWXUDO
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5HVRXUFHV�

7+,5' 5($',1* 2) %,//6

7KH IROORZLQJ ELOOV KDYLQJ EHHQ UHDG WKUHH VHYHUDO WLPHV� WLWOH DQG KLVWRU\ DJUHHG WR� ZHUH GLVSRVHG RI LQ WKH

IROORZLQJ PDQQHU�

+% �� SDVVHG DV IROORZV�

$\HV� $GDPV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQKDUW� %HFN� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\� %UDLQDUG�

%URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� 'HOO� (JJHUV� (ULFNVRQ� (ZHU� )DFH\�

)LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH� +DJHQHU� +DLQHV� +DQVRQ�

+DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RKQVRQ� -RUH� -XQHDX� .DVWHQ� .LW]HQEHUJ�

.UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0F*HH� 0F.HQQH\�

0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 2UU� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5HKEHLQ� 5RVH� 5\DQ� 6FKPLGW�

6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU�

7URSLOD� 7XVV� 9LFN� :DJQHU� :DOWHUV� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� 1RQH�

7RWDO �

9RWHG $EVHQWHH� $KQHU� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\� $\HV�

([FXVHG� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� %DUQHWW� %RRNRXW�5HLQLFNH�

7RWDO �

+% ��� SDVVHG DV IROORZV�

$\HV� $KQHU� %DUQHWW� %DUQKDUW� %HFN� %LWQH\� %RRNRXW�5HLQLFNH� %X]]DV� 3� &ODUN� &REE� 'HOO� (JJHUV� (ULFNVRQ�

(ZHU� )DFH\� )LVKHU� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *XJJHQKHLP� *XWVFKH� +DJHQHU� +DLQHV� +DUSHU�

+DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -XQHDX� .LW]HQEHUJ� .UHQ]OHU� /HQKDUW� /LQGHHQ� 0DQJDQ�

0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0HQDKDQ� 0RRG� 2KV� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5\DQ� 6FKPLGW� 6LPRQ�

6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRYDOO� 6ZDQVRQ� 7DVK� 7KRPDV� 7URSLOD� 7XVV�:LOOLDPV�:\DWW� <RXQNLQ� =RRN�

0U� 6SHDNHU�

7RWDO ��

1RHV� $GDPV� -� $QGHUVHQ� 6� $QGHUVRQ� (� %HUJVDJHO� 3� %HUJVDJHO� %UDLQDUG� %URZQ� (� &ODUN� 5� &ODUN� &XUWLVV�

'DOH� 'DYLHV� )XFKV� *ULQGH� +DQVRQ� -DFNVRQ� -RKQVRQ� -RUH� .DVWHQ� /DZVRQ� 0DVROR� 0F*HH� 0F.HQQH\�

0ROQDU� 1RHQQLJ� 2UU� 5HKEHLQ� 5RVH� 6KRFNOH\� 6OLWHU� 6WRU\� 7D\ORU� 7UH[OHU� 9LFN� :DJQHU� :DOWHUV� :LWW�

7RWDO ��

9RWHG $EVHQWHH� $KQHU� (JJHUV� +ROGHQ� 3DYORYLFK� $\HV� -RKQVRQ� 6WRU\� 1RHV�

([FXVHG� 1RQH�

7RWDO �
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$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

+% ��� SDVVHG DV IROORZV�

$\HV� $GDPV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\�

%RRNRXW�5HLQLFNH� %UDLQDUG� %URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� 'HOO�

(JJHUV� (ULFNVRQ� (ZHU� )DFH\� )LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP�

*XWVFKH� +DJHQHU� +DLQHV� +DQVRQ� +DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RKQVRQ�

-XQHDX� .DVWHQ� .LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ�

0F&XOORFK� 0F*HH� 0F.HQQH\� 0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5RVH�

5\DQ� 6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV�

7UH[OHU� 7URSLOD� 7XVV� 9LFN� :DJQHU� :DOWHUV� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� -RUH� 2UU� 5HKEHLQ� 6WRU\�

7RWDO �

9RWHG $EVHQWHH� $KQHU� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� $\HV� 6WRU\� 1R�

([FXVHG� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

+% ��� SDVVHG DV IROORZV�

$\HV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� %LWQH\� %RRNRXW�5HLQLFNH� %URZQ�

%X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� 'HOO� (JJHUV� (ULFNVRQ� (ZHU� )DFH\� )LVKHU�

*DOOXV� *DOYLQ�+DOFUR�*LOODQ� *ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH� +DJHQHU� +DLQHV� +DQVRQ� +DUSHU� +DUULQJWRQ�

+HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -RKQVRQ� -XQHDX� .DVWHQ� .LW]HQEHUJ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR�

0DWWKHZV�0F&XOORFK�0F*HH�0F.HQQH\�0HQDKDQ�0RRG� 1RHQQLJ� 2KV� 2UU� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\�

5RVH� 5\DQ� 6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK�

7KRPDV� 7UH[OHU� 7URSLOD� 7XVV� 9LFN� :DJQHU� :DOWHUV� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV�$GDPV� 3� %HUJVDJHO� %UDLQDUG� )XFKV� -DFNVRQ� -RUH� .UHQ]OHU� /DZVRQ�0F&DQQ�0ROQDU� 5HKEHLQ� 7D\ORU�

7RWDO ��

9RWHG $EVHQWHH� $KQHU� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\� $\HV�

([FXVHG� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

+% ��� SDVVHG DV IROORZV�
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$\HV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\�

%RRNRXW�5HLQLFNH� %UDLQDUG� %URZQ� %X]]DV� (� &ODUN� 3� &ODUN� &REE� 'DOH� 'HOO� (JJHUV� (ULFNVRQ� (ZHU� )DFH\�

)LVKHU� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH� +DJHQHU� +DLQHV� +DQVRQ� +DUSHU�

+DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RKQVRQ� -XQHDX� .DVWHQ� .LW]HQEHUJ� .UHQ]OHU� /DZVRQ�

/HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0F*HH� 0F.HQQH\� 0HQDKDQ� 0ROQDU�

0RRG� 1RHQQLJ� 2KV� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5HKEHLQ� 5RVH� 5\DQ� 6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU�

6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU� 7URSLOD� 7XVV� 9LFN�

:DJQHU� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� $GDPV� 5� &ODUN� &XUWLVV� 'DYLHV� )XFKV� -RUH� 2UU� :DOWHUV�

7RWDO �

9RWHG $EVHQWHH� $KQHU� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\� $\HV�

([FXVHG� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

+% ��� SDVVHG DV IROORZV�

$\HV� $GDPV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\�

%RRNRXW�5HLQLFNH� %UDLQDUG� %URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� 'HOO�

(ULFNVRQ� (ZHU� )DFH\� )LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH�

+DJHQHU� +DLQHV� +DQVRQ� +DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RKQVRQ� -RUH� -XQHDX�

.DVWHQ� .LW]HQEHUJ� .UHQ]OHU� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0F*HH�

0F.HQQH\�0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 2UU� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5HKEHLQ� 5RVH� 5\DQ�

6FKPLGW� 6KRFNOH\� 6LPRQ� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV�

7UH[OHU� 7URSLOD� 7XVV� 9LFN� :DJQHU� :DOWHUV� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� /DZVRQ� 6OLWHU�

7RWDO �

9RWHG $EVHQWHH� $KQHU� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\� $\HV�

([FXVHG� (JJHUV�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

+- � DGRSWHG DV IROORZV�

$\HV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %HFN� %LWQH\� %UDLQDUG� %URZQ� (� &ODUN� 5� &ODUN� 'DOH� 'HOO�

(ULFNVRQ� )DFH\� )LVKHU� )XFKV� *DOOXV� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH� +DJHQHU� +DLQHV� +DQVRQ�

+DUULQJWRQ� +HGJHV� +LEEDUG� +XUGOH� -DFNVRQ� -RKQVRQ� -XQHDX� .DVWHQ� .LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW�
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/LQGHHQ� 0DVROR� 0DWWKHZV� 0F&XOORFK� 0F.HQQH\� 0HQDKDQ� 1RHQQLJ� 2KV� 3DYORYLFK� 4XLOLFL� 5RVH� 5\DQ�

6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV�

7UH[OHU� 7URSLOD� 7XVV� :DOWHUV� :LOOLDPV� :LWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� $GDPV� %DUQKDUW� (� %HUJVDJHO� 3� %HUJVDJHO� %X]]DV� 3� &ODUN� &REE� &XUWLVV� 'DYLHV� (JJHUV� (ZHU�

*DOYLQ�+DOFUR� +DUSHU� -RUH� 0DQJDQ� 0F&DQQ� 0F*HH� 0ROQDU� 2UU� 3HFN� 5DQH\� 5HKEHLQ� 9LFN� :DJQHU�

:\DWW�

7RWDO ��

9RWHG $EVHQWHH� $KQHU� -RKQVRQ� 3DYORYLFK� 6WRU\� $\HV� (JJHUV� 1R�

([FXVHG� +ROGHQ�

7RWDO �

$EVHQW RU QRW YRWLQJ� %RRNRXW�5HLQLFNH� 0RRG�

7RWDO �

6% �� FRQFXUUHG LQ DV IROORZV�

$\HV� $GDPV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\�

%RRNRXW�5HLQLFNH� %UDLQDUG� %URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� 'HOO�

(JJHUV� (ULFNVRQ� (ZHU� )DFH\� )LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP�

*XWVFKH�+DJHQHU�+DLQHV� +DQVRQ� +DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RKQVRQ� -RUH�

-XQHDX� .DVWHQ� .LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ�

0F&XOORFK� 0F*HH� 0F.HQQH\� 0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 2UU� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\�

5HKEHLQ� 5RVH� 5\DQ� 6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ�

7DVK�7D\ORU� 7KRPDV� 7UH[OHU� 7URSLOD� 7XVV� 9LFN�:DJQHU�:DOWHUV�:LOOLDPV�:LWW�:\DWW� <RXQNLQ� =RRN�0U�

6SHDNHU�

7RWDO ���

1RHV� 1RQH�

7RWDO �

9RWHG $EVHQWHH� $KQHU� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\� $\HV�

([FXVHG� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

6% �� FRQFXUUHG LQ DV IROORZV�

$\HV� $GDPV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\�

%RRNRXW�5HLQLFNH� %UDLQDUG� %URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� 'HOO�

(JJHUV� (ULFNVRQ� (ZHU� )DFH\� )LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP�

*XWVFKH� +DJHQHU� +DLQHV� +DQVRQ� +DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ�+XUGOH� -DFNVRQ� -RKQVRQ� -RUH�

-XQHDX� .DVWHQ� .LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ�
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0F&XOORFK�0F.HQQH\� 0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 2UU� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5HKEHLQ�

5RVH� 5\DQ� 6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK�

7D\ORU� 7KRPDV� 7UH[OHU� 7URSLOD� 9LFN� :DJQHU� :DOWHUV� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� 0F*HH�

7RWDO �

9RWHG $EVHQWHH� $KQHU� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\� $\HV�

([FXVHG� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 7XVV�

7RWDO �

6(&21' 5($',1* 2) %,//6

�&200,77(( 2) 7+( :+2/(�

5HSUHVHQWDWLYH *ULQGH PRYHG WKH +RXVH UHVROYH LWVHOI LQWR D &RPPLWWHH RI WKH :KROH IRU FRQVLGHUDWLRQ RI EXVLQHVV

RQ VHFRQG UHDGLQJ� 0RWLRQ FDUULHG� 5HSUHVHQWDWLYH *ROLH LQ WKH FKDLU�

0U� 6SHDNHU� :H� \RXU &RPPLWWHH RI WKH :KROH� KDYLQJ KDG XQGHU FRQVLGHUDWLRQ EXVLQHVV RQ VHFRQG UHDGLQJ�

UHFRPPHQG DV IROORZV�

6% �� � 5HSUHVHQWDWLYH 9LFN PRYHG 6% �� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG DV IROORZV�

$\HV� $GDPV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\�

%RRNRXW�5HLQLFNH� %UDLQDUG� %URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� 'HOO�

(ULFNVRQ� (ZHU� )DFH\� )LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH�

+DJHQHU� +DLQHV� +DQVRQ� +DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RUH� -XQHDX� .DVWHQ�

.LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0F*HH�

0F.HQQH\�0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 2UU� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5HKEHLQ� 5RVH� 5\DQ�

6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV�

7UH[OHU� 7URSLOD� 7XVV� 9LFN� :DJQHU� :DOWHUV� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� 1RQH�

7RWDO �

9RWHG $EVHQWHH� $KQHU� +ROGHQ� 3DYORYLFK� 6WRU\� $\HV�

([FXVHG� (JJHUV� -RKQVRQ�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

6% � � 5HSUHVHQWDWLYH 7UH[OHU PRYHG 6% � EH FRQFXUUHG LQ� 0RWLRQ FDUULHG DV IROORZV�
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$\HV� $GDPV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\�

%RRNRXW�5HLQLFNH� %UDLQDUG� %URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� 'HOO�

(ULFNVRQ� (ZHU� )DFH\� )LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH�

+DJHQHU� +DLQHV� +DQVRQ� +DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -XQHDX� .DVWHQ�

.LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0F*HH�

0F.HQQH\� 0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 2UU� 3HFN� 4XLOLFL� 5DQH\� 5RVH� 5\DQ� 6FKPLGW� 6KRFNOH\�

6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU� 7URSLOD� 7XVV�

9LFN� :DJQHU� :DOWHUV� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� -RUH� 5HKEHLQ�

7RWDO �

9RWHG $EVHQWHH� $KQHU� +ROGHQ� $\HV�

([FXVHG� (JJHUV� -RKQVRQ� 3DYORYLFK� 6WRU\�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

6% �� � 5HSUHVHQWDWLYH 7UH[OHU PRYHG 6% �� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG DV IROORZV�

$\HV� $GDPV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %HFN� %LWQH\� %RRNRXW�5HLQLFNH� %UDLQDUG� %URZQ�

%X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &XUWLVV� 'DOH� 'DYLHV� 'HOO� (ULFNVRQ� (ZHU� )DFH\� )LVKHU� )XFKV� *DOOXV�

*DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH� +DJHQHU� +DLQHV� +DQVRQ� +DUSHU� +DUULQJWRQ�

+HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RUH� -XQHDX� .DVWHQ� .LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ�

0DQJDQ�0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0F.HQQH\� 0HQDKDQ� 1RHQQLJ� 2KV� 2UU� 3DYORYLFK� 4XLOLFL�

5DQH\�5HKEHLQ� 5RVH� 5\DQ� 6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRYDOO� 6ZDQVRQ�

7DVK� 7D\ORU� 7KRPDV� 7UH[OHU� 7URSLOD� 7XVV� :DOWHUV� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� 0U� 6SHDNHU�

7RWDO ��

1RHV� %DUQKDUW� (� %HUJVDJHO� 3� %HUJVDJHO� &REE� 0F*HH� 0RRG� 3HFN� 9LFN� :DJQHU� =RRN�

7RWDO ��

9RWHG $EVHQWHH� $KQHU� +ROGHQ� 3DYORYLFK� $\HV�

([FXVHG� (JJHUV� -RKQVRQ� 6WRU\�

7RWDO �

$EVHQW RU QRW YRWLQJ� 0ROQDU�

7RWDO �

6% �� � 5HSUHVHQWDWLYH 6LPRQ PRYHG 6% �� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG DV IROORZV�

$\HV� $GDPV� $KQHU� -� $QGHUVHQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\� %RRNRXW�5HLQLFNH�

%UDLQDUG� %URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� 'HOO� (JJHUV� (ULFNVRQ�

(ZHU� )DFH\� )LVKHU� )XFKV�*DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH� +DJHQHU� +DLQHV�

+DQVRQ� +DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RKQVRQ� -XQHDX� .DVWHQ� .LW]HQEHUJ�
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.UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0F*HH� 0F.HQQH\�

0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 2UU� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5HKEHLQ� 5RVH� 5\DQ� 6FKPLGW�

6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU�

7URSLOD� 7XVV� 9LFN� :DJQHU� :DOWHUV� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� -RUH�

7RWDO �

9RWHG $EVHQWHH� $KQHU� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\� $\HV�

([FXVHG� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 6� $QGHUVRQ�

7RWDO �

6-5 � � 5HSUHVHQWDWLYH *ULQGH PRYHG WKDW 6-5 � EH SDVVHG IRU WKH GD\� 0RWLRQ FDUULHG�

+% ��� � 5HSUHVHQWDWLYH *ULQGH PRYHG FRQVLGHUDWLRQ RI+% ��� EH SODFHG DW WKH ERWWRP RI WKH VHFRQG UHDGLQJ ERDUG

IRU WKH SXUSRVH RI DPHQGPHQW� 0RWLRQ FDUULHG�

+% ��� � 5HSUHVHQWDWLYH )DFH\ PRYHG +% ��� GR SDVV� 0RWLRQ FDUULHG DV IROORZV�

$\HV� $GDPV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %HFN� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\�

%RRNRXW�5HLQLFNH� %URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &XUWLVV� 'DOH� 'DYLHV� 'HOO� (JJHUV� (ULFNVRQ�

(ZHU� )DFH\� )LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH� +DJHQHU� +DLQHV�

+DQVRQ� +DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RKQVRQ� -RUH� -XQHDX� .DVWHQ�

.LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0F*HH�

0F.HQQH\� 0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 2UU� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5HKEHLQ� 5RVH� 5\DQ�

6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV�

7UH[OHU� 7URSLOD� 7XVV� 9LFN� :DJQHU� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� %UDLQDUG� :DOWHUV�

7RWDO �

9RWHG $EVHQWHH� $KQHU� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\� $\HV�

([FXVHG� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� %DUQKDUW� &REE�

7RWDO �

+% ��� � 5HSUHVHQWDWLYH <RXQNLQ PRYHG +% ��� GR SDVV� 0RWLRQ FDUULHG DV IROORZV�

$\HV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� %LWQH\� %RRNRXW�5HLQLFNH� %UDLQDUG� %URZQ�

%X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &XUWLVV� 'DOH� (JJHUV� (ULFNVRQ� )DFH\� )XFKV� *DOOXV� *DOYLQ�+DOFUR�
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*LOODQ� *ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH� +DLQHV� +DQVRQ� +DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ�

+XUGOH� -DFNVRQ� -RKQVRQ� -XQHDX� .LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV�

0F&DQQ�0F&XOORFK�0F.HQQH\�0HQDKDQ�0ROQDU�0RRG� 1RHQQLJ� 2KV� 3DYORYLFK� 4XLOLFL� 5DQH\� 5RVH� 5\DQ�

6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV�

7UH[OHU� 7URSLOD� 7XVV� :DOWHUV� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� $GDPV� (� %HUJVDJHO� 3� %HUJVDJHO� 'DYLHV� )LVKHU� +DJHQHU� -RUH� .DVWHQ� 0F*HH� 2UU� 3HFN� 5HKEHLQ�

9LFN� :DJQHU�

7RWDO ��

9RWHG $EVHQWHH� $KQHU� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\� $\HV�

([FXVHG� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� &REE� 'HOO� (ZHU�

7RWDO �

+% ��� � 5HSUHVHQWDWLYH 5DQH\ PRYHG +% ��� GR SDVV� 0RWLRQ FDUULHG DV IROORZV�

$\HV� $KQHU� -� $QGHUVHQ� %DUQHWW� %DUQKDUW� %HFN� %LWQH\� %RRNRXW�5HLQLFNH� %URZQ� %X]]DV� 3� &ODUN� &REE�

'DOH� 'DYLHV� 'HOO� (JJHUV� (ULFNVRQ� (ZHU� )DFH\� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *XJJHQKHLP� *XWVFKH�

+DJHQHU� +DLQHV� +DQVRQ� +DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -RKQVRQ� -XQHDX� .DVWHQ�

.LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0F*HH�

0F.HQQH\� 0HQDKDQ� 0RRG� 1RHQQLJ� 2KV� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5RVH� 5\DQ� 6FKPLGW� 6KRFNOH\�

6LPRQ� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU� 7URSLOD� 7XVV� 9LFN�

:DJQHU� :LOOLDPV� :\DWW� <RXQNLQ�

7RWDO ��

1RHV� $GDPV� 6� $QGHUVRQ� (� %HUJVDJHO� 3� %HUJVDJHO� %UDLQDUG� (� &ODUN� 5� &ODUN� &XUWLVV� )XFKV� -DFNVRQ�

-RUH� 2UU� 5HKEHLQ� 6PLWK� :DOWHUV� :LWW� =RRN�

7RWDO ��

9RWHG $EVHQWHH� $KQHU� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\� $\HV�

([FXVHG� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� )LVKHU� *ULQGH� 0ROQDU� 6OLWHU� 0U� 6SHDNHU�

7RWDO �

+% ��� � 5HSUHVHQWDWLYH *ULQGH PRYHG FRQVLGHUDWLRQ RI +% ��� EH SDVVHG IRU WKH GD\� 0RWLRQ FDUULHG�

6% ��� � 5HSUHVHQWDWLYH /LQGHHQ PRYHG 6% ��� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG DV IROORZV�

$\HV� $GDPV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\�

%RRNRXW�5HLQLFNH� %UDLQDUG� %URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� 'HOO�

(JJHUV� (ULFNVRQ� (ZHU� )DFH\� )LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP�
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*XWVFKH�+DJHQHU� +DLQHV� +DQVRQ� +DUSHU� +DUULQJWRQ�+HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RKQVRQ� -RUH�

-XQHDX� .DVWHQ� .LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ�

0F&XOORFK� 0F*HH� 0F.HQQH\� 0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 2UU� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\�

5HKEHLQ� 5RVH� 5\DQ� 6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ�

7DVK�7D\ORU� 7KRPDV� 7UH[OHU� 7URSLOD� 7XVV� 9LFN�:DJQHU�:DOWHUV�:LOOLDPV�:LWW� :\DWW� <RXQNLQ� =RRN�0U�

6SHDNHU�

7RWDO ���

1RHV� 1RQH�

7RWDO �

9RWHG $EVHQWHH� $KQHU� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\� $\HV�

([FXVHG� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

+% ��� � 5HSUHVHQWDWLYH 2KV PRYHG +% ��� GR SDVV� 0RWLRQ FDUULHG DV IROORZV�

$\HV� $GDPV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\�

%RRNRXW�5HLQLFNH� %UDLQDUG� %URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� 'HOO�

(JJHUV� (ULFNVRQ� (ZHU� )DFH\� )LVKHU� )XFKV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH�

+DJHQHU� +DLQHV� +DQVRQ� +DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RKQVRQ� -XQHDX�

.DVWHQ� .LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK�

0F.HQQH\� 0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5HKEHLQ� 5RVH� 5\DQ�

6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU�

7URSLOD� 7XVV� 9LFN� :DOWHUV� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� -RUH� 0F*HH� 2UU� :DJQHU�

7RWDO �

9RWHG $EVHQWHH� $KQHU� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\� $\HV�

([FXVHG� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� *DOOXV� 6RPHUYLOOH�

7RWDO �

+% ��� � 5HSUHVHQWDWLYH $QGHUVRQ PRYHG FRQVLGHUDWLRQ RI +% ��� EH SODFHG DW WKH ERWWRP RI WKH VHFRQG UHDGLQJ

ERDUG� 0RWLRQ FDUULHG�

+% ��� � 5HSUHVHQWDWLYH <RXQNLQ PRYHG +% ��� GR SDVV� 0RWLRQ FDUULHG DV IROORZV�

$\HV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\�

%RRNRXW�5HLQLFNH� %URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� 'HOO� (JJHUV�
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(ULFNVRQ� (ZHU� )DFH\� )LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH�

+DJHQHU� +DLQHV� +DQVRQ� +DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RKQVRQ� -XQHDX�

.DVWHQ� .LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK�

0F*HH� 0F.HQQH\� 0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5RVH� 5\DQ�

6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV�

7UH[OHU� 7URSLOD� 7XVV� 9LFN� :DOWHUV� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� =RRN�

7RWDO ��

1RHV� $GDPV� %UDLQDUG� -RUH� 2UU� 5HKEHLQ� :DJQHU�

7RWDO �

9RWHG $EVHQWHH� $KQHU� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\� $\HV�

([FXVHG� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 0U� 6SHDNHU�

7RWDO �

5HSUHVHQWDWLYH &XUWLVV H[FXVHG DW WKLV WLPH�

6% �� � 5HSUHVHQWDWLYH 6RIW PRYHG 6% �� EH FRQFXUUHG LQ�

6% �� � 5HSUHVHQWDWLYH 0DQJDQ PRYHG IRU FORWXUH� 0RWLRQ FDUULHG DV IROORZV�

$\HV�$GDPV� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� %RRNRXW�5HLQLFNH� %URZQ� %X]]DV�

(� &ODUN� 3� &ODUN� 'DOH� 'DYLHV� 'HOO� (ULFNVRQ� )DFH\� )LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH�

*XJJHQKHLP� *XWVFKH� +DJHQHU� +DLQHV� +DQVRQ� +DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG� +XUGOH� -DFNVRQ� -RUH�

-XQHDX� .DVWHQ� .LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0F&DQQ�0F*HH�0F.HQQH\�

0HQDKDQ� 0RRG� 1RHQQLJ� 2KV� 2UU� 3HFN� 4XLOLFL� 5DQH\� 5HKEHLQ� 5RVH� 5\DQ� 6FKPLGW� 6KRFNOH\� 6LPRQ�

6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU� 9LFN� :DJQHU� :DOWHUV� :LWW�

<RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� 3� %HUJVDJHO� %LWQH\� %UDLQDUG� 5� &ODUN� &REE� *ULQGH� 0ROQDU� 6OLWHU� 7URSLOD� 7XVV� :LOOLDPV� :\DWW�

7RWDO ��

([FXVHG� $KQHU� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\�

7RWDO �

$EVHQW RU QRW YRWLQJ� &XUWLVV� (ZHU� 0DWWKHZV� 0F&XOORFK�

7RWDO �

0RWLRQ WKDW 6% �� EH FRQFXUUHG LQ FDUULHG DV IROORZV�

$\HV� $KQHU� 6� $QGHUVRQ� %DUQKDUW� %HFN� %X]]DV� 3� &ODUN� 'HOO� (JJHUV� (ULFNVRQ� (ZHU� )DFH\� *DOOXV�

*DOYLQ�+DOFUR� *LOODQ� *ROLH� *XJJHQKHLP� *XWVFKH� +DJHQHU� +DUSHU� +DUULQJWRQ� +LEEDUG� +ROGHQ� +XUGOH�

-RKQVRQ� -XQHDX� .LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DWWKHZV� 0F&DQQ� 0F&XOORFK�

0HQDKDQ�1RHQQLJ� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5\DQ� 6FKPLGW� 6PLWK� 6RIW� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ�
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7DVK� 7URSLOD� :LOOLDPV� :\DWW� <RXQNLQ� =RRN�

7RWDO ��

1RHV� $GDPV� -� $QGHUVHQ� %DUQHWW� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\� %RRNRXW�5HLQLFNH� %UDLQDUG� %URZQ� (�

&ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� )LVKHU� )XFKV� *ULQGH� +DLQHV� +DQVRQ� +HGJHV� -DFNVRQ� -RUH�

.DVWHQ� 0DVROR� 0F*HH� 0F.HQQH\� 0ROQDU� 0RRG� 2KV� 2UU� 5HKEHLQ� 5RVH� 6KRFNOH\� 6LPRQ� 6OLWHU�

6RPHUYLOOH� 7D\ORU� 7KRPDV� 7UH[OHU� 9LFN� :DJQHU� :DOWHUV� :LWW� 0U� 6SHDNHU�

7RWDO ��

9RWHG $EVHQWHH� $KQHU� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\� $\HV� &XUWLVV� 1R�

([FXVHG� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 7XVV�

7RWDO �

6% �� � 5HSUHVHQWDWLYH *ULQGH PRYHG FRQVLGHUDWLRQ RI 6% �� EH SODFHG DW WKH ERWWRP RI WKH VHFRQG UHDGLQJ ERDUG�

0RWLRQ FDUULHG�

+% ��� � 5HSUHVHQWDWLYH $QGHUVRQ PRYHG +% ��� GR SDVV� 0RWLRQ FDUULHG DV IROORZV�

$\HV�$KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� %LWQH\� %X]]DV� (� &ODUN� 3� &ODUN�

5� &ODUN� &REE� 'DOH� 'DYLHV� 'HOO� (JJHUV� (ULFNVRQ� (ZHU� )DFH\� )LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ�

*ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH� +DJHQHU� +DLQHV� +DQVRQ� +DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ�

+XUGOH� -RKQVRQ� -XQHDX� .DVWHQ� .LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV�

0F&DQQ� 0F&XOORFK� 0F*HH� 0F.HQQH\� 0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 3DYORYLFK� 3HFN� 4XLOLFL�

5DQH\� 5HKEHLQ� 5RVH� 5\DQ� 6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO�

6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU� 7URSLOD� 7XVV� :DJQHU� :DOWHUV� :LOOLDPV� :LWW� :\DWW� =RRN� 0U�

6SHDNHU�

7RWDO ��

1RHV� $GDPV� 3� %HUJVDJHO� %RRNRXW�5HLQLFNH� %UDLQDUG� %URZQ� &XUWLVV� -DFNVRQ� -RUH� 2UU� 9LFN�

7RWDO ��

9RWHG $EVHQWHH� $KQHU� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\� $\HV� &XUWLVV� 1R�

([FXVHG� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� <RXQNLQ�

7RWDO �

5HSUHVHQWDWLYH *ULQGH PRYHG WKH FRPPLWWHH ULVH� UHSRUW SURJUHVV� DQG EHJ OHDYH WR VLW DJDLQ� 0RWLRQ FDUULHG�

&RPPLWWHH DURVH� +RXVH UHVXPHG� 0U� 6SHDNHU LQ WKH FKDLU� &KDLUPDQ *ROLH PRYHG WKH &RPPLWWHH RI WKH :KROH

UHSRUW EH DGRSWHG� 5HSRUW DGRSWHG DV IROORZV�

$\HV� $GDPV� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� %LWQH\� %RRNRXW�5HLQLFNH� %UDLQDUG� %X]]DV�

3� &ODUN� 5� &ODUN� 'DOH� 'HOO� (ULFNVRQ� (ZHU� )DFH\� )LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ULQGH�
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*XJJHQKHLP� *XWVFKH� +DJHQHU� +DLQHV� +DQVRQ� +DUSHU� +HGJHV� +LEEDUG� +XUGOH� -DFNVRQ� -XQHDX� .DVWHQ�

.LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0F*HH�

0F.HQQH\� 0HQDKDQ� 0RRG� 1RHQQLJ� 2KV� 2UU� 3HFN� 4XLOLFL� 5DQH\� 5RVH� 5\DQ� 6FKPLGW� 6KRFNOH\� 6LPRQ�

6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRYDOO� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU� 7URSLOD� 7XVV� :DOWHUV� :LOOLDPV�

<RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� (� %HUJVDJHO� 3� %HUJVDJHO� %URZQ� (� &ODUN� &REE� 'DYLHV� -RUH� 0ROQDU� 5HKEHLQ� 9LFN� :DJQHU� :LWW�

7RWDO ��

([FXVHG� $KQHU� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\�

7RWDO �

$EVHQW RU QRW YRWLQJ� &XUWLVV� *ROLH� +DUULQJWRQ� 6ZDQVRQ� :\DWW�

7RWDO �

5HSUHVHQWDWLYH *ULQGH PRYHG WKDW WKH +RXVH VWDQG DW HDVH WR DZDLW WKH 6HQDWH DQG WKH 6WDWH RI WKH (GXFDWLRQ $GGUHVV�

0RWLRQ FDUULHG�

63(&,$/ 25'(56 2) 7+( '$<

+RXVH UHFRQYHQHG DW ����� D�P� 0U� 6SHDNHU LQ WKH FKDLU�

5HSUHVHQWDWLYH *ULQGH PRYHG WKDW IROORZLQJ WKH MRLQW VHVVLRQ� WKH +RXVH UHFHVV DQG UHFRQYHQH DW ����� S�P� 0RWLRQ

FDUULHG�

6HUJHDQW�DW�$UPV 0HXOL HVFRUWHG WKH 6HQDWH LQWR WKH +RXVH &KDPEHU�

6SHDNHU 0HUFHU LQWURGXFHG 3UHVLGHQW &ULSSHQ DQG \LHOGHG WKH &KDLU WR KLP�

6HQDWRU +DUS PRYHG WKDW WKH ERG\ UHVROYH LWVHOI LQWR D MRLQW VHVVLRQ IRU WKH SXUSRVH RI UHFHLYLQJ WKH 6WDWH RI

(GXFDWLRQ $GGUHVV IURP WKH 6XSHULQWHQGHQW RI 3XEOLF ,QVWUXFWLRQ DQG WKH &RPPLVVLRQHU RI +LJKHU (GXFDWLRQ�

0RWLRQ FDUULHG�

6HQDWRU +DUS PRYHG WKDW 3UHVLGHQW &ULSSHQ EH DXWKRUL]HG WR DSSRLQW D FRPPLWWHH RI IRXU WR QRWLI\ WKH 6XSHULQWHQGHQW

RI 3XEOLF ,QVWUXFWLRQ DQG WKH &RPPLVVLRQHU RI +LJKHU (GXFDWLRQ WKDW WKH +RXVH ZDV LQ MRLQW VHVVLRQ DQG UHDG\ WR

UHFHLYH WKH 6WDWH RI (GXFDWLRQ $GGUHVV� 0RWLRQ FDUULHG�

3UHVLGHQW &ULSSHQ DSSRLQWHG 6HQDWRUV 6KHD DQG 7RHZV DQG 5HSUHVHQWDWLYHV +DUULQJWRQ DQG 0DVROR DQG GLVFKDUJHG

WKHP WR HVFRUW WKH 6XSHULQWHQGHQW RI 3XEOLF ,QVWUXFWLRQ DQG WKH &RPPLVVLRQHU RI +LJKHU (GXFDWLRQ LQWR WKH +RXVH

&KDPEHU�

6HUJHDQWV�DW�$UPV 0HXOL DQG &UDPHU HVFRUWHG WKH 6XSHULQWHQGHQW RI 3XEOLF ,QVWUXFWLRQ DQG WKH &RPPLVVLRQHU RI

+LJKHU (GXFDWLRQ LQWR WKH +RXVH &KDPEHU�

3DVWRU .HLWK -RKQVRQ RI WKH (YDQJHOLFDO &RYHQDQW &KXUFK JDYH WKH ,QYRFDWLRQ�

3OHGJH RI $OOHJLDQFH WR WKH )ODJ�
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$IWHU EHLQJ SUHVHQWHG E\ 3UHVLGHQW &ULSSHQ� WKH +DZWKRUQH &KLOGUHQ
V &KRLU IURP %R]HPDQ SHUIRUPHG WZR VRQJV

XQGHU WKH GLUHFWLRQ RI /L]D 6PDQLD�

$IWHU EHLQJ LQWURGXFHG E\ 3UHVLGHQW &ULSSHQ� 6XSHULQWHQGHQW 1DQF\ .HHQDQ GHOLYHUHG WKH IROORZLQJ DGGUHVV�

6WDWH RI (GXFDWLRQ $GGUHVV WR WKH 0RQWDQD /HJLVODWXUH

)HEUXDU\ �� ����

Superintendent of Public Instruction Nancy Keenan

�0U� 3UHVLGHQW� 0U� 6SHDNHU� GLVWLQJXLVKHG PHPEHUV RI WKH +RXVH DQG 6HQDWH� &RPPLVVLRQHU &URIWV� KRQRUHG

JXHVWV� P\ IULHQGV�

,·P JODG WR EH EDFN� 0\ WKDQNV IRU JLYLQJ PH WKH RSSRUWXQLW\ WR UHSRUW RQ WKH VWDWXV RI 0RQWDQD·V VFKRRO

FKLOGUHQ DQG RXU SXEOLF VFKRROV�

, ZDV WHPSWHG WR VSHQG D OLWWOH WLPH UHPLQLVFLQJ� EXW ,·YH EHHQ DW WKLV MRE IRU D ZKLOH DQG ,·YH OHDUQHG WKDW WKHUH LV

QR SRLQW LQ ORRNLQJ EDFN EHFDXVH WKH QH[W FHQWXU\ LV MXVW ��� GD\V DZD\�

,I WKH SDJHV DUH VWLOO LQ WKH FKDPEHU� ,·G OLNH \RX WR VWDQG XS IRU D PLQXWH� 7DNH D JRRG ORRN DW WKHVH \RXQJ IRONV

DQG WKHQ WDNH D ORRN DURXQG DW HDFK RWKHU� 7KH DYHUDJH DJH LQ WKLV FKDPEHU LV ��� 2XU OLIH H[SHULHQFHV DQG

VFKRRO H[SHULHQFHV DUH VR GLIIHUHQW WKDQ WKHLUV DUH� -XVW WR JLYH XV D OLWWOH SHUVSHFWLYH RI KRZ \RXQJ WKH\ UHDOO\

DUH� WKH\ ZHUH ERUQ LQ WKH HDUO\ 
��V� 7KH\ KDYH QR PHDQLQJIXO UHFROOHFWLRQ RI WKH 5HDJDQ HUD DQG WKH\ ZHUH

VSDUHG WKH KRUURU RI VHHLQJ KLP VKRW� 7KH\ ZHUH WHQ RU \RXQJHU ZKHQ WKH 6RYLHW 8QLRQ EURNH DSDUW DQG GR QRW

UHPHPEHU WKH &ROG :DU� 7KH\ KDYH QHYHU IHDUHG D QXFOHDU ZDU� 7KH\ DUH WRR \RXQJ WR UHPHPEHU WKH VSDFH

VKXWWOH EORZLQJ XS� DQG 7LDQDQPHQ 6TXDUH PHDQV QRWKLQJ WR WKHP� 7KHLU OLIHWLPH KDV DOZD\V LQFOXGHG $,'6�

7KH\ KDYH QHYHU KDG D SROLR VKRW DQG OLNHO\ GR QRW NQRZ ZKDW LW LV� 7KH\ KDYH QHYHU RZQHG D UHFRUG SOD\HU�

7KH\ PD\ KDYH KHDUG RI DQ HLJKW�WUDFN SOD\HU EXW KDYH QHYHU DFWXDOO\ VHHQ RU KHDUG RQH� 7KH FRPSDFW GLVF ZDV

LQYHQWHG EHIRUH WKH\ ZHUH ERUQ� 7KH 9LHWQDP :DU LV DQFLHQW KLVWRU\ WR WKHP DV DUH ::, DQG ::,,� 3RSFRUQ

KDV DOZD\V EHHQ FRRNHG LQ WKH PLFURZDYH DQG WKH\ KDYH QHYHU KHDUG WKH WHUPV ´:KHUH·V WKH EHHI�µ ´,·G ZDON D

PLOH IRU D &DPHO�µ RU ´'H SODQH� GH SODQH�µ

:H·UH QRW IHHOLQJ ROG DUH ZH" 2XU FKDOOHQJH� \RXUV DQG PLQH� LV WR PDNH VXUH WKHVH \RXQJ SHRSOH DQG WKHLU OLWWOH

EURWKHUV DQG VLVWHUV KDYH WKH EHVW HGXFDWLRQ DYDLODEOH WR WKHP DV WKH\ VWHS LQWR WKLV ��VW FHQWXU\�

:H KDYH PXFK WR EH SURXG RI� 7KURXJKRXW WKH SDVW GHFDGH� ��� RI RXU VWXGHQWV JUDGXDWHG IURP KLJK VFKRRO�

2YHU ��� RI 0RQWDQD·V KLJK VFKRRO JUDGXDWHV SDUWLFLSDWHG LQ WKH $&7 RU 6$7 H[DP� 7KH UHVXOWV RI ERWK WHVWV

VKRZ 0RQWDQD VWXGHQWV FRQVLVWHQWO\ UDQNLQJ DPRQJ WKH WRS�VFRULQJ VWXGHQWV LQ WKH QDWLRQ� 2XU VWXGHQWV

FRQVLVWHQWO\ H[FHHG WKH QDWLRQDO DYHUDJH LQ UHDGLQJ� PDWK� DQG VFLHQFH SURILFLHQF\� ,Q ERWK WKH 1DWLRQDO

$VVHVVPHQW RI (GXFDWLRQ 3URJUHVV �1$(3� DQG WKH 7KLUG ,QWHUQDWLRQDO 0DWKHPDWLFV DQG 6FLHQFH 6WXG\

�7,006�� 0RQWDQD VWXGHQWV KDYH RXWSHUIRUPHG VWXGHQWV LQ �� RI WKH �� FRXQWULHV �DOO EXW 6LQJDSRUH� LQ VFLHQFH�

DQG �� RI WKH �� FRXQWULHV LQ PDWK� :H KDYH KDUG ZRUNLQJ VWXGHQWV� GHGLFDWHG WHDFKHUV� DQG IDPLOLHV DQG

FRPPXQLWLHV WKDW XQGHUVWDQG WKH RQO\ VXUH�ILUH ZD\ WR DVVXUH HFRQRPLF JURZWK DQG EHWWHU TXDOLW\ RI OLIH IRU WKHLU

NLGV LV WKURXJK HGXFDWLRQ� $JDLQ WKLV VHVVLRQ� WKH *RYHUQRU DQG , KDYH IRUZDUGHG D VFKRRO LPSURYHPHQW

SDFNDJH WKDW FRQWLQXHV WKH ZRUN RQ UDLVLQJ WKH EDU IRU DFDGHPLF VWDQGDUGV DQG SURYLGHV IRU SURIHVVLRQDO

GHYHORSPHQW RSSRUWXQLWLHV IRU RXU WHDFKHUV� $W WKH VDPH WLPH� ZH FRQWLQXH WR EH DFFRXQWDEOH WR WKH SHRSOH RI

0RQWDQD WKURXJK WKRXJKWIXO DVVHVVPHQW DQG DQ HGXFDWLRQ SURILOH WKDW SURYLGHV WKH SXEOLF ZLWK WKH PHDQV RI

PHDVXULQJ WKH TXDOLW\ DQG DFKLHYHPHQWV RI RXU VFKRROV�

, NQRZ WKDW WKHUH DUH PDQ\ RI \RX LQ WKLV FKDPEHU ZKR VHH GROODU VLJQV HYHU\ WLPH \RX ORRN DW PH� :HOO� , IHHO
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YHU\ VWURQJO\ DERXW WKH LPSRUWDQFH RI SXEOLF HGXFDWLRQ DQG KDYH DOZD\V YLHZHG P\ MRE DV EHLQJ WKH FKLHI

DGYRFDWH IRU FKLOGUHQ DQG PDNLQJ VXUH WKHUH LV HQRXJK PRQH\ WR JHW WKH MRE GRQH�

7KHUH DUH VRPH DEVROXWH WUXWKV DERXW HGXFDWLRQ IXQGLQJ WKDW DUH ERUQH RXW E\ WKH IDFWV DQG SODLQ FRPPRQ VHQVH�

0RQWDQDQV ZDQW TXDOLW\ HGXFDWLRQ� , NQRZ \RX KDYH KHDUG IURP PDQ\ RI WKHP� 7KH\ DUH \RXU QHLJKERUV�

FROOHDJXHV� FRQVWLWXHQWV� DQG IULHQGV� 7KH\ VLW RQ \RXU VFKRRO ERDUGV� KDYH FKLOGUHQ DQG JUDQGFKLOGUHQ DWWHQGLQJ

\RXU ORFDO VFKRROV� DQG WKH\ DUH \RXU WHDFKHUV� /LVWHQ FDUHIXOO\ WR WKHP�

6RPH WKLQJV LQ OLIH ZH NQRZ WR EH DEVROXWHO\ WUXH� 7KH HDUWK URWDWHV DURXQG WKH VXQ� ZDWHU UXQV GRZQ KLOO� DQG

RXU SXEOLF VFKRRO HQUROOPHQWV DUH GHFOLQLQJ� :KHQ HQUROOPHQWV GHFOLQH� WKH JHQHUDO IXQG EXGJHW RI WKH GLVWULFW

DOVR GHFOLQHV� �� RI RXU VFKRRO GLVWULFWV KDYH DOUHDG\ KLW WKHLU FDSV DQG KDYH KDG WR FXW EXGJHWV� HOLPLQDWH

SURJUDPV� FRQVROLGDWH VHUYLFHV� WHUPLQDWH VWDII� DQG LQ VRPH FDVHV� FORVH VFKRROV� ,Q DGGLWLRQ� �� GLVWULFWV DUH

ZLWKLQ �� RI WKH FDSV� :LWKRXW D GRXEW� RXU SXEOLF VFKRRO V\VWHP KDV UHDFKHG FULWLFDO PDVV LQ WHUPV RI WKH

QXPEHU RI VFKRRO GLVWULFWV WKDW DUH XQGHU GXUHVV DW WKH FXUUHQW OHYHO RI IXQGLQJ� 2XU HOHPHQWDU\ GLVWULFWV DV D

JURXS DUH SXVKLQJ XS DJDLQVW WKH EXGJHW FDSV LQ JUHDWHU QXPEHUV WKDQ RXU KLJK VFKRROV�

7KHUH VHHPV WR EH FRQIXVLRQ DURXQG WKH IDFW WKDW LI WKHUH DUH IHZHU VWXGHQWV� WKHQ VFKRROV VKRXOG QHHG OHVV

PRQH\� $Q DEVROXWH WUXWK LV WKDW FRVWV GR QRW GURS LQ GLUHFW SURSRUWLRQ WR HQUROOPHQW GHFOLQH� ,Q RWKHU ZRUGV�

WKH WHDFKHUV VWLOO QHHG WR EH SDLG� WKH EXLOGLQJ VWLOO QHHGV WR EH KHDWHG� WKH OLJKWV PXVW VWLOO EH WXUQHG RQ� DQG WKH

EXVHV PXVW FRQWLQXH WR UXQ� ,I DOO VWXGHQWV WKDW DUH OHDYLQJ ZRXOG GR VR IURP RQH JUDGH RU MXVW RQH VFKRRO� LW

ZRXOG PDNH LW D ORW VLPSOHU� 6WXGHQWV WKDW OHDYH DUH DFURVV WKH VFKRRO V\VWHP� PDNLQJ LW YHU\ GLIILFXOW WR UHGXFH

WKRVH IL[HG FRVWV� ,Q RXU ODUJHU GLVWULFWV ZKHUH VFKRROV KDYH EHHQ FORVHG� WKH\ DUH H[SHULHQFLQJ RYHUFURZGHG

FODVVURRPV� ,Q RXU VPDOOHU GLVWULFWV� VFKRRO FORVXUH LV QRW DQ RSWLRQ� VR HQWLUH SURJUDPV� VHUYLFHV� DQG VWDII KDYH

EHHQ HOLPLQDWHG�

,W LV DQ DEVROXWH WUXWK WKDW WKH VWDWH VKDUH RI IXQGLQJ IRU VFKRROV KDV GHFOLQHG VWHDGLO\ RYHU WKH SDVW HLJKW \HDUV

IURP ��� LQ )<�� WR ��� LQ )<��� ,Q ���� WKH VWDWH VKDUH RI WKH SHU SXSLO H[SHQGLWXUH ZDV ������ DQG QRZ LQ
����� WKH DPRXQW LV ������� DQ LQFUHDVH RI RQO\ ���� :KHQ WKH VWDWH VKDUH GHFOLQHV� GLVWULFW WD[SD\HUV SLFN XS
WKH WDE IRU IXQGLQJ SXEOLF VFKRROV WKURXJK WKHLU SURSHUW\ WD[ LQFUHDVHV� 7KHVH WD[ LQFUHDVHV UHTXLUH YRWHU

DSSURYDO DQG DERXW ��� RI VFKRRO OHYLHV KDYH SDVVHG� GHPRQVWUDWLQJ WKH GHVLUH DQG ZLOOLQJQHVV RI 0RQWDQDQV WR

SUHVHUYH WKH TXDOLW\ RI WKHLU VFKRROV� $GHTXDWHO\ IXQGLQJ VFKRROV DW WKH VWDWH OHYHO WUDQVODWHV LQWR UHGXFLQJ ORFDO

SURSHUW\ WD[HV� ,W LV WKDW VLPSOH�

/HW PH WRXFK EULHIO\ RQ WKH QHHG WR DOVR LQFUHDVH WKH VSHFLDO HGXFDWLRQ DSSURSULDWLRQ WKLV VHVVLRQ� 7KH VWDWH
DSSURSULDWLRQ IRU VSHFLDO HGXFDWLRQ KDV QRW LQFUHDVHG VLQFH ����� +RZ DUH GLVWULFWV PDNLQJ XS WKH VKRUWIDOO"
7KH\ DUH DOORFDWLQJ UHVRXUFHV IURP WKHLU JHQHUDO IXQG WR PHHW WKH JURZLQJ QHHGV RI RXU VWXGHQWV ZLWK VSHFLDO
QHHGV� 6RPH ZRXOG OLNH WR EHOLHYH WKDW VFKRROV VHUYH VSHFLDO HGXFDWLRQ VWXGHQWV EHFDXVH RI IHGHUDO PDQGDWHV�
:H VHUYH VSHFLDO HGXFDWLRQ VWXGHQWV EHFDXVH WKH\ DUH RXU SUHFLRXV FKLOGUHQ ZKR GHVHUYH RXU FRPPLWPHQW�
FRPSDVVLRQ� DQG RXU YLJLODQFH LQ SURYLGLQJ WKHP D TXDOLW\ HGXFDWLRQ�

7KH WUXWK LV QRW FRPSOLFDWHG� , DP KHUH ZLWK WKH VDPH WUXWKIXO PHVVDJH� <RXU VFKRROV GHVSHUDWHO\ QHHG ���
PLOOLRQ LQ WKHLU EDVH EXGJHWV DQG WKH\ QHHG �� PLOOLRQ IRU WKHLU VSHFLDO HGXFDWLRQ SURJUDPV� ,W LV QRW DQ
RXWUDJHRXV UHTXHVW� <HVWHUGD\ \RX DGRSWHG D UHYHQXH HVWLPDWH RI VRPH ���� PLOOLRQ� (YHQ LI WKH WREDFFR
VHWWOHPHQW PRQH\ DQG WKH 0RQWDQD 3RZHU &RPSDQ\ VHWWOHPHQW GROODUV GR QRW PDWHULDOL]H� WKHUH LV ��� PLOOLRQ
DYDLODEOH�

, ZRXOG UHVSHFWIXOO\ UHTXHVW WKDW \RX GR QRW XVH WKH VFKRRO IXQGLQJ ELOO DV D SDZQ LQ \RXU GHOLEHUDWLRQV DURXQG
WD[ SROLF\� 7KH FKLOGUHQ LQ \RXU FODVVURRPV GRQ·W VLW RQ DQ\ SDUWLFXODU VLGH RI WKH DLVOH� 7KH\ VLW LQ \RXU UXUDO
DQG XUEDQ VFKRROV� WKHUH DUH VRPH ZKRVH IDPLOLHV DUH ZHDOWK\ DQG RWKHUV WKDW DUH SRRU� WKH\ FRPH IURP GLYHUVH
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IDPLO\ EDFNJURXQGV DQG RFFXSDWLRQV� WKH\ DUH DOO JLIWHG LQ WKHLU RZQ XQLTXH ZD\� DQG WKH\ DUH DOO RXU FKLOGUHQ�

$V ZH FORVH WKH FKDSWHU RQ WKLV FHQWXU\� OHW XV VHW RXU SULRULWLHV ZLWK WKH FKLOGUHQ LQ PLQG� 2YHU WKH \HDUV�

SHRSOH KDYH KDG WKH RSSRUWXQLW\ WR LPSDFW RU HYHQ FKDQJH WKH FRXUVH RI KLVWRU\� , ZDQW WKH KLVWRU\ ERRN WR

UHSRUW WKDW WKH QHHG ZDV JUHDW� WKH GHEDWH ZDV FLYLO� DQG WKDW HDFK RI \RX� ZLWKRXW KHVLWDWLRQ� VWHSSHG IRUZDUG RQ

EHKDOI RI 0RQWDQD·V VFKRRO FKLOGUHQ��

6XSHULQWHQGHQW .HHQDQ LQWURGXFHG WKH ���� 7HDFKHU RI WKH <HDU� DGYDQFHG ELRORJ\ WHDFKHU DW +HOHQD +LJK

6FKRRO� 7HUU\ %HDYHU� ZKR DGGUHVVHG WKH MRLQW VHVVLRQ�

�:RZ� 1HDW FODVVURRP� ��VRPHERG\ WDNHV UROO� �� VRPHERG\ WR JHW HYHU\ERG\ VHDWHG� �� JXDUGV� +RZ PDQ\ RI

\RX EURXJKW PRQH\ IRU KRW OXQFK" $V WKH VHQDWH FDPH LQ� LW UHPLQGHG PH RI FRPELQLQJ FODVVHV LQ JUDGH VFKRRO

VR ZH FRXOG DOO VHH D ILOP � PDUFKLQJ LQ � FDUU\LQJ RXU RZQ FKDLUV � EULQJV EDFN ROG PHPRULHV�

$V , ORRN DW WKLV DVVHPEO\� , VHH VRPH FODVVPDWHV IURP JUDGH VFKRRO DQG KLJK VFKRRO� , VHH VRPH , WDXJKW � VRPH

ZLWK ZKRP , WDXJKW � DQG VRPH YHU\ FORVH IULHQGV�

, DP D WHDFKHU� VR , H[SHFW \RX WR OLVWHQ � WDNH QRWHV � DQG EH UHDG\ IRU D WHVW RQ 0RQGD\� , QRWLFH ZH PD\ KDYH

WR FUHDWH D QHZ VHDWLQJ FKDUW �� LW DSSHDUV WKHUH DUH D FRXSOH RI FOLTXHV WKDW PLJKW OHDUQ EHWWHU LI ZH VHSDUDWH

WKHP�

, UDQ LQWR 5HSUHVHQWDWLYH 'LFN +DLQHV DIWHU D KHDULQJ D FRXSOH RI ZHHNV DJR � ZH UHPLQLVFHG DERXW JURZLQJ XS LQ

+HOHQD� :H SOD\HG KLGH�DQG�JR�VHHN LQ WKH &DSLWRO LQ WKH HDUO\ ��
V� ,W ZDV D JUHDW SODFH WR SOD\ � WKRXVDQGV RI

SODFHV WR KLGH� 7KH ELJ FKDOOHQJH ZDV WR NHHS IURP EHLQJ FDXJKW E\ VHFXULW\� $W WKDW WLPH� , WKLQN WKH RQO\

VHFXULW\ ZHUH WKH MDQLWRUV�

$V 6XSHULQWHQGHQW .HHQDQ VDLG� , DP 7HUU\ %HDYHU� 0RQWDQD
V 7HDFKHU RI WKH <HDU IRU ����� , WHDFK DGYDQFHG

ELRORJ\ DW +HOHQD +LJK 6FKRRO DQG KDYH GRQH VR IRU WKH SDVW �� \HDUV� , FRDFK WUDFN DQG FRDFKHG EDVNHWEDOO IRU

�� \HDUV� , KDYH WDXJKW DERXW ����� VWXGHQWV� , DOVR KROG D VHFRQG MRE� DV \RX GR� DQG PDQ\ RWKHU 0RQWDQDQV�

, KDYH ZRUNHG IRU WKH )RUHVW 6HUYLFH IRU �� VXPPHUV� 7KLV RSSRUWXQLW\ WR UHSUHVHQW WHDFKHUV� FKLOGUHQ� DQG

HGXFDWLRQ LQ 0RQWDQD LV D JUHDW KRQRU�

&KLOGUHQ DUH RXU IXWXUH� /LWHUDOO\� , ZDQW \RX WR NQRZ WKDW 0RQWDQD
V SXEOLF VFKRROV DQG WHDFKHUV DUH

SURGXFLQJ D KLJKO\ VRXJKW�DIWHU SURGXFW� 6WURQJ EDVLF VNLOOV� D GHVLUH WR VXFFHHG� DQG D VWURQJ ZRUN�HWKLF � WKRVH

DUH WKH FKDUDFWHULVWLFV RXU FKLOGUHQ DQG JUDQGFKLOGUHQ H[SUHVV DV WKH IXWXUH RI 0RQWDQD�

$V ZH HQG WKLV PLOOHQQLXP DQG WKLV FHQWXU\� WKH JUHDWHVW LPSDFW ZH FDQ KDYH LV WR NHHS 0RQWDQD
V NLGV FORVH WR

RXU KHDUWV DV ZH PDNH GHFLVLRQV� :H PXVW PDNH D FRQFHUWHG HIIRUW WR HQVXUH RXU FKLOGUHQ ZLOO KDYH WKH

RSSRUWXQLWLHV WKH\ QHHG WR SURVSHU LQ D ZRUOG \HW XQLPDJLQDEOH WR XV�

<RX FRXOG OHDYH D OHJDF\ IURP WKH ��WK &HQWXU\� <RX FRXOG EH UHFRJQL]HG DV WKH OHJLVODWXUH UHVSRQVLEOH IRU

HQVXULQJ WKH VXFFHVV RI 0RQWDQD
V IXWXUH�

*RYHUQRU 0DUF 5DFLFRW� LQ KLV 6WDWH RI WKH 6WDWH $GGUHVV ODVW PRQWK� HPSKDVL]HG WKDW ZH DUH VWUXJJOLQJ WKURXJK

DQ HFRQRPLF VOXPS� +H VDLG ZH ZLOO ZRUN WRJHWKHU GLOLJHQWO\ WR UHPHGLDWH WKDW� �7RJHWKHU� PHDQV \RX DQG ,

DQG HYHU\ RWKHU 0RQWDQDQ� *RYHUQRU 5DFLFRW RIWHQ UHIHUV WR WKH SKLORVRSK\ DVFULEHG WR E\ KLV IDWKHU� , ZDV

KRQRUHG WR NQRZ %LOO 5DFLFRW TXLWH ZHOO� , EHJDQ P\ FRDFKLQJ FDUHHU DV %LOO ZDV FRQFOXGLQJ KLV� , DP VXUH

&RDFK 5DFLFRW ZRXOG KDYH H[SUHVVHG D VROXWLRQ WR RXU SUHVHQW GLOHPPD� 7KHUH LV DQ ROG FRDFKLQJ DGDJH WKDW

VD\V �,I \RX HYHU JHW WR WKH %DOO � GDQFH ZLWK WKH RQH ZKR EUXQJ \D��



+286( -2851$/

7+,57,(7+ /(*,6/$7,9( '$< � )(%58$5< �� ����

67$7( ,17(51(7�%%6 &23< ���

:H� LQ 0RQWDQD DUH QRZ DW WKH %DOO� 7KH RQH ZKR EUXQJ \D� LV \RXU HGXFDWLRQ� 2XU HGXFDWLRQ FUHDWHG HQGOHVV

RSSRUWXQLWLHV IRU HDFK RI XV� 2XU HGXFDWLRQ LV D SULPDU\ UHDVRQ IRU RXU VXFFHVV�

, ZDQW \RX WR WKLQN IRU MXVW D PLQXWH DERXW WKH WHDFKHU ZKR PDGH WKH ELJJHVW LPSDFW RQ \RXU OLIH� )RU PH� LW ZDV

D KLJK VFKRRO WHDFKHU� $PVHO *UHHQ� , XVHG WR FXW XS LQ KHU FODVV D OLWWOH� DQG RQH GD\ VKH VDLG� �7HUU\� GR <28

ZDQW WR WHDFK WKLV FODVV"� , KXQJ P\ KHDG DQG VDLG� �1R�� %XW WKDW ZDV WKH GD\ , EHJDQ WR WKLQN DERXW WHDFKLQJ

DV D FDUHHU� 0UV� *UHHQ ODWHU FKDOOHQJHG PH WR JR WR FROOHJH � EHIRUH WKDW� LW QHYHU FURVVHG P\ PLQG� +HU

LQIOXHQFH PDGH DOO WKH GLIIHUHQFH LQ P\ OLIH�

:KR ZDV WKDW WHDFKHU IRU \RX" 7KLQN DERXW WKDW SHUVRQ IRU D PRPHQW� 7KLQN DERXW WKH NQRZOHGJH DQG VNLOOV

\RX JDLQHG IURP DOO \RXU WHDFKHUV� 1RZ� WKLQN DERXW VRPH RWKHU SHRSOH ZKR FRQWULEXWHG WR \RXU HGXFDWLRQ �

PRVW RI ZKRP \RX QHYHU HYHQ NQHZ� 3HRSOH LQ \RXU WRZQ� \RXU FRXQWU\� DFURVV WKH VWDWH� ZKR SLWFKHG LQ WR

PDNH \RXU HGXFDWLRQ SRVVLEOH � EHFDXVH WKLV VWDWH DQG WKLV QDWLRQ EHOLHYH LQ HGXFDWLRQ� 7KDW
V ZKDW FUHDWHG RXU

SXEOLF VFKRRO V\VWHP� 3UHYLRXV JHQHUDWLRQV PDGH RXU HGXFDWLRQ SRVVLEOH� 1RZ LW
V RXU WXUQ�

3XEOLF HGXFDWLRQ RIIHUV 0RQWDQD WKH PRVW YLDEOH RSSRUWXQLW\ IRU VXFFHVV LQ WKH ��VW &HQWXU\� 3XEOLF HGXFDWLRQ

QHHGV \RXU VXSSRUW� <RXU GHFLVLRQV WKLV VHVVLRQ ZLOO DIIHFW ������� VWXGHQWV LQ RXU SXEOLF VFKRROV� 7KH\ GHSHQG

RQ \RX� <RX DUH WKH YRLFH RI QHDUO\ ��� RI RXU SRSXODWLRQ ZKR DUH WRR \RXQJ WR YRWH RU YRLFH WKHLU QHHGV DQG

DVSLUDWLRQV WR EHFRPH 0RQWDQD
V IXWXUH�

3XEOLF HGXFDWLRQ LV HYHQ PRUH LPSRUWDQW WR RXU FKLOGUHQ WRGD\ WKDQ LW ZDV LQ WKH SDVW� *RRG�SD\LQJ MREV UHTXLUH

PXFK PRUH HGXFDWLRQ WRGD\ WKDQ WKH\ GLG MXVW �� \HDUV DJR� 3XEOLF HGXFDWLRQ FDQQRW EH XQGHU�IXQGHG DQG VWLOO

SURYLGH YLDEOH RSSRUWXQLWLHV IRU RXU FKLOGUHQ DQG JUDQGFKLOGUHQ� 3OHDVH NHHS 0RQWDQD
V NLGV FORVH WR \RXU KHDUW

DV \RX PDNH \RXU GHFLVLRQV RQ VFKRRO IXQGLQJ� +RXVH %LOO ��� LV D VPDOO VWHS LQ WKH ULJKW GLUHFWLRQ �� EXW LW
V DQ

LPSRUWDQW VWHS�

0RQWDQD VWXGHQWV FRQVLVWHQWO\ UDQN DPRQJ WKH WRS LQ WKH QDWLRQ LQ VWDQGDUGL]HG WHVW VFRUHV� 2QH H[DPSOH�

$FFRUGLQJ WR WKH 1DWLRQDO &HQWHU IRU (GXFDWLRQ 6WDWLVWLFV� 0RQWDQD
V �WK JUDGH VFLHQFH VFRUHV DUH �QG KLJKHVW LQ

WKH ZRUOG� ,Q WKH ZRUOG� $V D VFLHQFH WHDFKHU� WKDW PDNHV PH SUHWW\ SURXG�

6WXGHQW H[FHOOHQFH LV GLUHFWO\ HTXDWHG ZLWK WHDFKHU H[FHOOHQFH� 0RQWDQD
V WHDFKHUV GHYRWH HQRUPRXV HQHUJ\�
WLPH� DQG HIIRUW WR GHYHORS VWXGHQWV ZKR VXFFHHG LQ QDWLRQDO DQG LQWHUQDWLRQDO HQGHDYRUV� 7KHVH WHDFKHUV KDYH
SURYHQ WKHLU FRPPLWPHQW WR 0RQWDQD DQG KDYH HDUQHG WKH VXSSRUW RI 0RQWDQD
V SHRSOH� :LWK WKH HVWDEOLVKPHQW
RI D *$%$ �JXDUDQWHHG DQQXDO EHQHILW DGMXVWPHQW� LQ WKHLU WHDFKHUV UHWLUHPHQW SODQ� 0RQWDQD
V WHDFKHUV
 ZRXOG
UHFHLYH D PLQLPDO DGMXVWPHQW LQ WKHLU QRZ IL[HG UHWLUHPHQW EHQHILW� 7KRVH ZKR KDYH UHWLUHG � WKH GHYRWHG
WHDFKHUV ZKR WDXJKW XV �� DUH VWUXJJOLQJ WR H[LVW RQ ���� DYHUDJH PRQWKO\ FKHFN IURP WKHLU WHDFKHU
V UHWLUHPHQW
V\VWHP� +RXVH %LOO �� SURYLGHV D VPDOO LPSURYHPHQW� D JUHDWO\ QHHGHG LPSURYHPHQW�

$ FRXSOH RI ZHHNV DJR , ZHQW WR 'DOODV� 7H[DV IRU D JDWKHULQJ RI 7HDFKHUV RI WKH <HDU IURP HDFK VWDWH DQG
WHUULWRU\ LQ $PHULFD� , IRXQG D JURXS RI IDQWDVWLF SHRSOH � DOO GHYRWHG WR SURYLGLQJ WKH EHVW SRVVLEOH HGXFDWLRQ
IRU NLGV DFURVV WKH QDWLRQ� 7KH ELJJHVW LPSDFW RQ PH ZDV UHFRJQL]LQJ WKDW , WHDFK ZLWK WHDFKHUV RI ZRUOG�FODVV
DELOLW\ DQG GHGLFDWLRQ HYHU\ GD\ LQ P\ RZQ EXLOGLQJ� LQ RXU FRPPXQLWLHV� DQG WKURXJKRXW 0RQWDQD� 7KH PRVW
LPSRUWDQW LQWHJUDO LQ WKH HGXFDWLRQ RI D FKLOG
V HGXFDWLRQ VWDQGV EHWZHHQ WKH VWXGHQWV DQG WKH EODFNERDUG HYHU\
GD\�

2QH WRSLF ZH GLVFXVVHG LQ 'DOODV ZDV WKH LPSHQGLQJ QDWLRQDO WHDFKHU VKRUWDJH� $PHULFD ZLOO QHHG ��� PLOOLRQ
QHZ WHDFKHUV LQ WKH QH[W HLJKW \HDUV� 7KLV GRHVQ
W LPSDFW XV JUHDWO\ LQ 0RQWDQD \HW� EXW LW ZLOO� :H DUH
SURGXFLQJ H[FHOOHQW WHDFKHUV LQ 0RQWDQD� EXW ZH
UH ORVLQJ WKHP WR DUHDV RI WKH FRXQWU\ ZLOOLQJ WR SD\ ZHOO IRU
WKHLU VHUYLFHV� :H DUH UHFUXLWLQJ WRS�TXDOLW\ VWXGHQWV LQWR WKH WHDFKLQJ SURIHVVLRQ� :H XVHG WR VHH WKHP JR WR
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HQJLQHHULQJ� DUFKLWHFWXUH� ODZ� DQG PHGLFLQH� EXW QRZ WKH\ DUH ORRNLQJ IRU D GLIIHUHQW NLQG RI VDWLVIDFWLRQ LQ OLIH�

8QIRUWXQDWHO\� ULJKW QRZ� JRLQJ RXW RI VWDWH WR WHDFK SURYLGHV KLJK VDWLVIDFWLRQ DQG EHWWHU SD\ IRU WKHLU VHUYLFHV�

$V WKH GUDLQ FRQWLQXHV� 0RQWDQD ZLOO IHHO WKH VLJQLILFDQFH RI WKH WHDFKHU VKRUWDJH�

(YHQ DV ZH SURGXFH JRRG WHDFKHUV� ZH ILQG LW GLIILFXOW WR UHWDLQ WKHP LQ WKH WHDFKLQJ SURIHVVLRQ� 7KH\ ZDQW WR

WHDFK EXW ILQG LW DQ H[WUHPHO\ GHPDQGLQJ MRE� 7KH\ FDQ PDNH PXFK PRUH PRQH\ GRLQJ VRPHWKLQJ HDVLHU� DQG

DUH GRLQJ VR�

��� OHDYH DIWHU WKH �VW \HDU�

��� OHDYH DIWHU WKH �UG \HDU�

��� DUH RXW RI WHDFKLQJ DW WKH �WK \HDU�

$V \RX FDQ WHOO� , DP SURXG RI 0RQWDQD
V SXEOLF VFKRROV� P\ WHDFKHU FROOHDJXHV� DQG RXU WHUULILF VWXGHQWV� , DP

SURXG RI WKH SDUWQHUVKLS DQG VXSSRUW ZH KDYH IURP SDUHQWV DQG FRPPXQLWLHV� 2XU FRPPXQLWLHV UHFRJQL]H WKH

H[FHOOHQFH LQ WKHLU SXEOLF VFKRROV � WKH\ DUH ZLOOLQJ WR VXSSRUW WKHP� EXW VWDWH OHJLVODWLRQ OLPLWV KRZ PXFK

ILQDQFLDO VXSSRUW WKH\ FDQ SURYLGH�

,I 0RQWDQD LV WR PDLQWDLQ H[FHOOHQFH LQ HGXFDWLRQ� ZH QHHG FRQWLQXLQJ FRPPLWPHQW RQ WKH SDUW RI WKH VWDWH�

0RQWDQD
V H[FHOOHQW SXEOLF VFKRROV DUH WKH VWDWH
V WRS HFRQRPLF DVVHW� ,I ZH DUH JRLQJ WR PDLQWDLQ WKH H[FHOOHQFH

0RQWDQDQV H[SHFW DQG GHVHUYH� ZH PXVW LQYHVW LQ WKLV DVVHW�

/DGLHV DQG JHQWOHPHQ� WKH\ DUH SOD\LQJ RXU VRQJ� /HW
V GDQFH ZLWK WKH RQH ZKR EUXQJ XV� 7KDQN \RX�

3UHVLGHQW &ULSSHQ LQWURGXFHG &RPPLVVLRQHU RI +LJKHU (GXFDWLRQ 'U� 5LFKDUG &URIWV ZKR JDYH WKH IROORZLQJ

DGGUHVV�

,W LV D SOHDVXUH DQG KRQRU IRU PH WR KDYH WKH RSSRUWXQLW\ WR DGGUHVV \RX WKLV PRUQLQJ RQ RQH RI P\ IDYRULWH

WRSLFV � �SXEOLF KLJKHU HGXFDWLRQ LQ WKH 6WDWH RI 0RQWDQD� ,W KDV EHHQ P\ SULYLOHJH WR VHUYH LQ WKH 0RQWDQD

8QLYHUVLW\ 6\VWHP IRU QHDUO\ ILYH \HDUV� DQG , KDYH JUHDW SULGH LQ ZKDW ZH KDYH DFFRPSOLVKHG DQG WKH TXDOLW\ RI

RXU SURJUDPV�

, KRSH WR FRQYLQFH \RX WKLV PRUQLQJ WR VKDUH WKDW SULGH E\ WDONLQJ DERXW ZKDW ZH KDYH KHDUG LQ UHFHQW \HDUV IURP

WKH /HJLVODWXUH DQG WKH SXEOLF� DQG ZKDW ZH KDYH GRQH DERXW LW� :H KDYH WDNHQ VHULRXVO\ WKH PHVVDJHV ZH KDYH

UHFHLYHG DQG EHHQ UHVSRQVLYH WR WKRVH H[SHFWDWLRQV�

:H ZHUH WROG WKDW ZH PXVW FRQWURO FRVWV DQG EH PRUH HIILFLHQW� 6LQFH ���� ZH KDYH NHSW WKH LQFUHDVHV LQ WKH

FRVW RI HGXFDWLQJ VWXGHQWV EHORZ WKH LQFUHDVHV LQ WKH FRQVXPHU SULFH LQGH[� 2XU SHU VWXGHQW H[SHQGLWXUHV DUH

��� EHORZ WKH DYHUDJH RI RXU SHHU LQVWLWXWLRQV LQ QHLJKERULQJ VWDWHV� ,Q ���� ZH VSHQW ����� SHU VWXGHQW � �
1RUWK 'DNRWD 6WDWH VSHQW ������ 8WDK 6WDWH VSHQW ������ 1HZ 0H[LFR 6WDWH VSHQW ������ WKH 8QLYHUVLW\ RI
,GDKR VSHQW ������ DQG WKH 8QLYHUVLW\ RI :\RPLQJ VSHQW ��������

:H ZHUH WROG WKDW LW ZDV WDNLQJ WRR ORQJ IRU VWXGHQWV WR JUDGXDWH� :H KDYH VWUHDPOLQHG RXU SURJUDPV� UHGXFLQJ
GXSOLFDWLRQ LQ WKH FXUULFXOXP LQ RUGHU WR UHGXFH WKH QXPEHU RI KRXUV UHTXLUHG IRU GHJUHHV� :H KDYH JXDUDQWHHG
DFFHVV WR FODVVHV VR WKDW VWXGHQWV DUH DEOH WR JUDGXDWH LQ IRXU \HDUV DQG� LI WKH\ FDQ
W JHW WKH FODVVHV WKH\ QHHG WR
JUDGXDWH LQ IRXU \HDUV� ZH SD\ WKH DGGLWLRQDO WXLWLRQ� ,Q WKUHH \HDUV ZH KDYH LQFUHDVHG E\ ��� WKH QXPEHU RI
VWXGHQWV HDUQLQJ FUHGLW E\ H[DP DQG LQFUHDVHG E\ ��� WKH QXPEHU RI FUHGLW KRXUV HDUQHG E\ H[DP� $V D UHVXOW
RI WKHVH VWHSV� LQ WKH ODVW WZR \HDUV WKH 6WDWH RI 0RQWDQD KDV VDYHG ���� PLOOLRQ LQ JHQHUDO IXQG� DQG 0RQWDQD
V
UHVLGHQW VWXGHQWV KDYH VDYHG DOPRVW �������� LQ WXLWLRQ FRVWV� 7KDW
V ZKDW \RX VDLG � � WKDW
V ZKDW ZH GLG�

:H ZHUH WROG WKDW ZH FRXOG QRW H[SHFW DOO RI WKH QHHGV RI WKH XQLYHUVLW\ V\VWHP WR EH PHW E\ GROODUV IURP WKH
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6WDWH RI 0RQWDQD� /DVW \HDU RXU UHVHDUFK HQWHUSULVH EURXJKW LQ RYHU ��� PLOOLRQ IURP WKH IHGHUDO JRYHUQPHQW
DQG SULYDWH VRXUFHV VR WKDW RXU VWXGHQWV FRXOG KDYH PRUH IDFXOW\� RXU ODERUDWRULHV FRXOG KDYH PRUH HTXLSPHQW�
DQG RXU VWXGHQWV FRXOG EH HDUQLQJ PRQH\ RQ UHVHDUFK SURMHFWV DSSO\LQJ WKHLU FODVVURRP OHDUQLQJ� LQVWHDG RI
HDUQLQJ PLQLPXP ZDJH LQ WKH VHUYLFH HFRQRP\� 7KH ODVW WZR \HDUV KDYH DOVR VHHQ UHFRUG�VHWWLQJ OHYHOV RI JLIWV

WR WKH IRXQGDWLRQV RI WKH FDPSXVHV RI WKH XQLYHUVLW\ V\VWHP� 7KDW
V ZKDW \RX VDLG � � WKDW
V ZKDW ZH GLG�

:H ZHUH WROG WKDW PRUH VWXGHQWV VKRXOG EH HQUROOHG LQ WZR�\HDU SURJUDPV� :H KDYH H[SDQGHG FRXUVH DQG

SURJUDP RSSRUWXQLWLHV DW WKH FROOHJHV RI WHFKQRORJ\� DQG LQ WKH ODVW IRXU \HDUV HQUROOPHQWV LQ WZR�\HDU SURJUDPV

KDYH LQFUHDVHG E\ RYHU ���� :H KDYH DGGHG QHZ DVVRFLDWH GHJUHH WUDQVIHU SURJUDPV LQ +HOHQD DQG *UHDW )DOOV�

DQG ZH KDYH DGGHG D QHZ EDFKHORU RI DSSOLHG VFLHQFH GHJUHH SURJUDP IRU JUDGXDWHV RI WKH FROOHJHV RI WHFKQRORJ\

ZKR ZLVK WR UHWXUQ IRU D IRXU�\HDU GHJUHH ZLWKRXW VWDUWLQJ DOO RYHU� 7KDW
V ZKDW \RX VDLG � � WKDW
V ZKDW ZH GLG�

:H ZHUH WROG WKDW IDFXOW\ PHPEHUV DW 0LVVRXOD DQG %R]HPDQ ZHUH QRW WHDFKLQJ HQRXJK� ,Q WKH ODVW IRXU \HDUV�

WHDFKLQJ ORDGV DW 0LVVRXOD DQG %R]HPDQ KDYH LQFUHDVHG E\ ���� ODUJHO\ LQ XQGHUJUDGXDWH HGXFDWLRQ�

:H ZHUH WROG WKDW ZH KDG WRR PXFK GXSOLFDWLRQ RI SURJUDPV� 2XU ILUVW URXQG RI SURJUDP UHYLHZ UHVXOWHG LQ WKH

HOLPLQDWLRQ RI ��� SURJUDPV DQG RSWLRQV DQG WKH VHFRQG URXQG UHYLHZ LV QRZ LQ SURFHVV� 7KDW
V ZKDW \RX VDLG �

� WKDW
V ZKDW ZH GLG�

:H ZHUH WROG WKDW ZH KDG XQLWV XQIDLUO\ FRPSHWLQJ ZLWK WKH SULYDWH VHFWRU� :H DSSRLQWHG D WDVN IRUFH GRPLQDWHG

E\ UHSUHVHQWDWLYHV RI WKH SULYDWH VHFWRU� DQG WKH 5HJHQWV DSSURYHG WKH SROLF\ GUDIWHG E\ WKH WDVN IRUFH ZKLFK

RXWOLQHV WKH OLPLWV SODFHG RQ FDPSXV XQLWV HQJDJHG LQ DFWLYLWLHV ZKLFK PLJKW FRPSHWH ZLWK WKH SULYDWH VHFWRU DQG

ZKLFK LQFOXGHV D IDVW�WUDFN DSSHDO SURFHVV IRU WKRVH ZKR EHOLHYH WKH\ KDYH EHHQ D YLFWLP RI XQIDLU FRPSHWLWLRQ�

:H ZHUH WROG WKDW ZH KDG WR EULQJ WR SXEOLF OLJKW PRUH LQIRUPDWLRQ DERXW RXU UHODWLRQVKLSV ZLWK WKH FDPSXV

IRXQGDWLRQV� 7KH 5HJHQWV DGRSWHG D QHZ SROLF\ RQ IRXQGDWLRQV ZKLFK IRU WKH ILUVW WLPH SXEOLFO\ RXWOLQHV WKH

QDWXUH RI WKH UHODWLRQVKLSV DPRQJ WKH %RDUG RI 5HJHQWV� WKH FDPSXVHV� DQG WKH IRXQGDWLRQV� $JUHHPHQWV

EHWZHHQ WKH FDPSXVHV DQG WKHLU DIILOLDWHG IRXQGDWLRQV ZLOO IRU WKH ILUVW WLPH EH FRQWDLQHG LQ FRQWUDFWV SXEOLFO\

UHYLHZHG DQG DSSURYHG E\ WKH 5HJHQWV� 7KDW
V ZKDW \RX VDLG � � WKDW
V ZKDW ZH GLG�

:H ZHUH WROG WKDW VWXGHQWV HQFRXQWHU WRR PDQ\ SUREOHPV WUDQVIHUULQJ FRXUVHV� :H KDYH SXEOLVKHG D FRXUVH�E\�

FRXUVH WUDQVIHU DJUHHPHQW DPRQJ HYHU\ SXEOLF LQVWLWXWLRQ LQ WKH VWDWH� :H KDYH DJUHHG WKDW FDPSXVHV ZLWKLQ WKH

0RQWDQD 8QLYHUVLW\ 6\VWHP ZLOO DFFHSW WKH JHQHUDO HGXFDWLRQ SURJUDP IURP HYHU\ RWKHU FDPSXV LQ WKH V\VWHP�

:H KDYH SXEOLVKHG DUWLFXODWLRQ DJUHHPHQWV VR WKDW VWXGHQWV DWWHQGLQJ WZR�\HDU LQVWLWXWLRQV NQRZ H[DFWO\ ZKDW

FRXUVHV WKH\ VKRXOG WDNH WR WUDQVIHU WR WKHLU LQWHQGHG IRXU�\HDU PDMRU� :H UHTXLUH HDFK FDPSXV WR KDYH D ZHOO�

SXEOLVKHG DSSHDO SURFHVV VR WKDW VWXGHQWV NQRZ WKH\ KDYH D SODFH WR SUHVHQW WKHLU FRPSODLQWV� 2XU GHDOLQJ ZLWK

WKH VR�FDOOHG WUDQVIHU SUREOHP LV D PRGHO IRU RWKHU VWDWHV� DQG FRPSODLQWV IURP VWXGHQWV KDYH GUDPDWLFDOO\

GHFUHDVHG� WKRXJK ZH VWLOO KDYH WKH RFFDVLRQDO VWXGHQW ZKR ZDQWV IXOO WUDQVIHU RI GLHVHO PHFKDQLFV FRXUVHV LQWR

KLV QXUVLQJ SURJUDP� 7KDW
V ZKDW \RX VDLG � � WKDW
V ZKDW ZH GLG�

:H ZHUH WROG WKDW WXLWLRQ ZDV LQFUHDVLQJ WRR IDVW� 7KH %RDUG RI 5HJHQWV KDV JLYHQ WHQWDWLYH DSSURYDO WR FXWWLQJ

WXLWLRQ LQFUHDVHV LQ WKH QH[W ELHQQLXP WR DERXW KDOI RI ZKDW WKH\ KDYH EHHQ LQ UHFHQW \HDUV LI WKH /HJLVODWXUH ZLOO

IXQG WKH H[HFXWLYH EXGJHW IRU WKH XQLYHUVLW\ V\VWHP�

:H ZHUH WROG WKDW ZH VKRXOG PDNH PRUH HIIHFWLYH XVH RI WHFKQRORJ\ WR GHOLYHU FRXUVHV WR VWXGHQWV ZKR GRQ
W OLYH

LQ FDPSXV FRPPXQLWLHV� /DVW \HDU ZH XVHG LQWHUDFWLYH WHOHYLVLRQ DQG WKH ,QWHUQHW WR GHOLYHU ��� FRXUVHV DFURVV

WKH VWDWH RI 0RQWDQD� 2Q WKH DYHUDJH� WKRVH FRXUVHV HQUROOHG RYHU �� VWXGHQWV DQG FRPSULVHG WKH HTXLYDOHQW RI

DERXW ��� IXOO�WLPH VWXGHQWV� 7KDW HTXDOV D VWXGHQW ERG\ DOPRVW KDOI WKH VL]H RI :HVWHUQ 0RQWDQD &ROOHJH�

7KRVH VWXGHQWV GLG QRW KDYH WR ZDVWH SUHFLRXV WLPH DQG PRQH\ GULYLQJ WR RQH RI RXU FDPSXVHV WR WDNH D FRXUVH�
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6WXGHQWV VWXG\LQJ LQ WKH QXUVLQJ SURJUDP LQ %LOOLQJV QR ORQJHU KDYH WR PRYH WR %R]HPDQ IRU RQH VHPHVWHU RI

FRXUVHV� $ KLJKO\ VXFFHVVIXO 0%$ SURJUDP RIIHUHG E\ WKH 8QLYHUVLW\ RI 0RQWDQD LQ %LOOLQJV ZLOO VKRUWO\ EH

DYDLODEOH DW VLWHV WKURXJKRXW 0RQWDQD� 7KDW
V ZKDW \RX VDLG � � WKDW
V ZKDW ZH GLG�

,W LV� RI FRXUVH� QRW HQRXJK WR EUDJ DERXW WKH SDVW� :KDW LV RXU YLVLRQ IRU WKH IXWXUH"

:H ZLOO EDODQFH TXDOLW\� DFFHVV� FRVW� DQG DFFRXQWDELOLW\ LQ D XQLILHG KLJKHU HGXFDWLRQ V\VWHP IRFXVHG RQ

HGXFDWLRQDO RXWFRPHV DQG FRPPLWWHG WR SUHSDULQJ 0RQWDQD FLWL]HQV IRU WKH IXWXUH� :H ZLOO DJJUHVVLYHO\ SXUVXH

WKH XVH RI WHFKQRORJ\ WR SURYLGH KLJK�TXDOLW\ HGXFDWLRQDO H[SHULHQFHV WR VWXGHQWV� EURDGHQ DFFHVV WR SURJUDPV�

SURPRWH OLIHORQJ OHDUQLQJ� DQG PRUH HIILFLHQWO\ PDQDJH UHVRXUFHV� :H ZLOO GHYHORS DQ HGXFDWHG FLWL]HQU\

SUHSDUHG WR PHHW WKH FKDOOHQJHV RI WKH ��VW FHQWXU\ DQG OHDG SURGXFWLYH OLYHV� :H ZLOO IRFXV RQ OHDUQLQJ RYHU

WHDFKLQJ� GHOLYHULQJ SURJUDPV ZKHQ DQG ZKHUH VWXGHQWV QHHG WKHP� DQG DW D SULFH VWXGHQWV DQG 0RQWDQD
V

WD[SD\HUV FDQ DIIRUG� :H ZLOO RSHUDWH ZLWK D FRQVXPHU RULHQWDWLRQ� GULYHQ E\ PDUNHW FRQVLGHUDWLRQV DQG

SURPRWLQJ HQWUHSUHQHXULDO EHKDYLRU LQ D GLYHUVH FDPSXV HQYLURQPHQW�

,W ZRXOG VXUSULVH \RX DQG GLVDSSRLQW P\ FROOHDJXHV LI , EUDJJHG DERXW WKH SDVW DQG VKDUHG D YLVLRQ IRU WKH IXWXUH

ZLWKRXW WDONLQJ DERXW ZKDW ZH QHHG IURP \RX WR DFFRPSOLVK WKDW YLVLRQ� , ZLOO EULHIO\ PHQWLRQ RQO\ WZR WKLQJV�

)LUVW� UHWDLQ WKH IOH[LELOLW\ LQ WKH FXUUHQW V\VWHP WR DOORZ WKH %RDUG RI 5HJHQWV WR PDQDJH WKH UHVRXUFHV \RX

SURYLGH XV� 6HFRQG� KHOS XV VWHP WKH WLGH ZKLFK KDV WUDQVIHUUHG WR VWXGHQWV D JUHDWHU VKDUH RI WKH FRVW RI D

XQLYHUVLW\ HGXFDWLRQ WKURXJK WXLWLRQ LQFUHDVHV� 7KHUH LV RQH VLPSOH PHDVXUH RI WKH 6WDWH
V LQYHVWPHQW LQ LWV

KLJKHU HGXFDWLRQ VWXGHQWV� DV WKHUH LV IRU LWV .��� VWXGHQWV� )RU WKH XQLYHUVLW\ V\VWHP� WKH PHDVXUH LV GROODUV RI

VWDWH VXSSRUW IRU HDFK IXOO�WLPH HTXLYDOHQW VWXGHQW� ,Q ���� WKDW ILJXUH VWRRG DW ������ SHU \HDU� ,Q ����� WKDW
QXPEHU LV ������� :LWK WKH IXQGLQJ SURMHFWHG LQ WKH H[HFXWLYH EXGJHW� WKDW ILJXUH ZRXOG LQFUHDVH WR ������ ��
DQG ZH ZRXOG VWLOO EH ���� SHU VWXGHQW SHU \HDU EHORZ ZKHUH ZH ZHUH LQ ����� 7KH 5HJHQWV KDYH RIIHUHG WR FXW
WXLWLRQ LQFUHDVHV WR KDOI RI WKHLU UHFHQW UDWH� LI WKH 6WDWH ZLOO LQFUHDVH LWV LQYHVWPHQW LQ RXU VWXGHQWV�

, KDYH KHDUG LW VDLG WKDW WKH 6WDWH FDQQRW DIIRUG WKLV NLQG RI LQYHVWPHQW LQ WKH XQLYHUVLW\ V\VWHP EHFDXVH RI WKH
QHHG WR FXW WD[HV� , ZRXOG RQO\ SRLQW RXW WKDW WKH FLWL]HQV RI 0RQWDQD KDG DQ RSSRUWXQLW\ WKLV ODVW 1RYHPEHU WR

FXW WKHLU WD[HV ZLWKRXW UHTXLULQJ WKH YRWH RI DQ\ PHPEHU RI WKH /HJLVODWXUH� %XW E\ DQ DOPRVW WZR�WR�RQH YRWH

WKH\ UHQHZHG WKH VL[�PLOO OHY\ IRU WKH XQLYHUVLW\ V\VWHP� UHIXVLQJ WR ORZHU WKHLU WD[HV DW WKH H[SHQVH RI WKH

EXGJHW RI WKHLU XQLYHUVLWLHV�

,Q VXP� KLJKHU HGXFDWLRQ LQ 0RQWDQD KDV DQ HQYLDEOH UHFRUG� 6WXGHQWV DUH DWWHQGLQJ DQG JUDGXDWLQJ LQ UHFRUG

QXPEHUV� %\ HYHU\ VWDQGDUGL]HG PHDVXUH RI DFKLHYHPHQW ZH FDQ EH SURXG RI WKHLU DFFRPSOLVKPHQWV� 0RUH RI

WKHP DUH ILQGLQJ HPSOR\PHQW RSSRUWXQLWLHV WR DFKLHYH WKHLU JRDO RI UHPDLQLQJ LQ 0RQWDQD� 7KH TXDOLW\ RI

HGXFDWLRQ ZH SURYLGH PDNHV WKH 0RQWDQD 8QLYHUVLW\ 6\VWHP RQH RI KLJKHU HGXFDWLRQ
V JUHDW EDUJDLQV� :H KRSH

\RX ZLOO MRLQ ZLWK XV LQ LQYHVWLQJ LQ DQ HYHQ EULJKWHU IXWXUH�

'U� &URIWV LQWURGXFHG 'U� *UHJRU\ )UDQFLV IURP WKH 'HSDUWPHQW RI 3K\VLFV DW 068 LQ %R]HPDQ ZKR DGGUHVVHG

WKH MRLQW VHVVLRQ�

7KH IXQ WKLQJ DERXW EHLQJ D SK\VLFV SURIHVVRU LV WKDW \RX JHW WR SOD\ ZLWK DOO WKH QHDWHVW WR\V� , DP QRW \RXU

W\SLFDO SK\VLFV SURIHVVRU� , DP D JHHN � ,
P QRW GHQ\LQJ WKDW � , DP MXVW D GLIIHUHQW NLQG RI JHHN� , KROG D

VSHFLDO DSSRLQWPHQW DV D SURIHVVLRQDO SUDFWLFH SURIHVVRU DW 068� ZKLFK PHDQV WKDW , VSHQG PXFK PRUH WLPH ZLWK

RXU XQGHUJUDGXDWH VWXGHQWV LQ WKH FODVVURRP DQG OHVV WLPH ZRUNLQJ ZLWK JUDGXDWH VWXGHQWV LQ WKH ODERUDWRU\�

7KHUH DUH WZR RI XV LQ WKH 3K\VLFV 'HSDUWPHQW� -HII $GDPV DOVR KROGV D SURIHVVLRQDO SUDFWLFH DSSRLQWPHQW� DQG

EHWZHHQ WKH WZR RI XV ZH W\SLFDOO\ WHDFK WHQ FODVVHV DQG RYHU ���� VWXGHQWV HDFK \HDU� /LNH RWKHU SURIHVVRUV�

ZH DOVR KDYH DQ REOLJDWLRQ WR HQJDJH LQ VFKRODUO\ FUHDWLYH DFWLYLWLHV �UHVHDUFK�� %XW ZH KDYH D VSHFLDO

VWHZDUGVKLS DQG DQ RSSRUWXQLW\ WR IRFXV RXU FUHDWLYH DFWLYLWLHV GLUHFWO\ RQ RXU WHDFKLQJ� :H VWXG\ WKH VFLHQFH RI



+286( -2851$/

7+,57,(7+ /(*,6/$7,9( '$< � )(%58$5< �� ����

67$7( ,17(51(7�%%6 &23< ���

WHDFKLQJ VFLHQFH� :H LQWHUYLHZ VWXGHQWV� ZH JLYH SUH�WHVWV DQG SRVW�WHVWV� ORRNLQJ IRU VWXPEOLQJ EORFNV WKDW DUH

NHHSLQJ RXU VWXGHQWV IURP FOHDU XQGHUVWDQGLQJ� DQG GHYHORSLQJ DFWLYLWLHV WKDW DOORZ VWXGHQWV WR VXFFHVVIXOO\

FRQIURQW DQG UHVROYH WKRVH GLIILFXOWLHV�

<RX KDYH DOO EHHQ LQ WKH FODVVURRP ZKHUH WKH WHDFKHU ZULWHV HYHU\WKLQJ RQ WKH EODFNERDUG� \RX FRS\ LW IUDQWLFDOO\

LQWR \RXU QRWHV� DQG PHPRUL]H LW IRU WKH H[DP� 7KUHH ZHHNV ODWHU GR \RX UHPHPEHU DQ\ RI LW DQG DUH \RX DQ\

EHWWHU RII" 1RQH RI P\ FROOHDJXHV DVSLUH WR WKLV NLQG RI WHDFKLQJ� EXW IDFHG ZLWK ��� VWXGHQWV LQ D FODVVURRP�

ILJXULQJ RXW KRZ WR GR DQ\ EHWWHU LV RQH RI WKH PRVW GDXQWLQJ SUREOHPV ZH IDFH DV DFDGHPLFV� &RQWULEXWLQJ D

VROXWLRQ WR WKLV SUREOHP LV ZKDW -HII DQG , KDYH GHYRWHG RXU FDUHHUV WR�

,I \RX ZHUH D VWXGHQW LQ RXU FRXUVH \RX ZRXOG FRPH LQWR FODVV RQ WKH ILUVW GD\ DQG� LQVWHDG RI ILQGLQJ RXW DERXW

XV� \RX ZRXOG LQWURGXFH \RXUVHOI WR \RXU QHLJKERU� EHFDXVH \RX ZRXOG EH GRLQJ D ORW RI LQ�FODVV DFWLYLWLHV ZLWK

\RXU QHLJKERU GXULQJ HDFK OHFWXUH� 5DWKHU WKDQ FRS\LQJ QRWHV GRZQ IURP WKH ERDUG� \RX ZRXOG ILQG \RXUVHOI

WKLQNLQJ GHHSO\ ZLWK \RXU QHLJKERU DERXW D IHZ FKDOOHQJLQJ SUREOHPV���DQG QRW MXVW SUREOHPV WKDW ZH KDSSHQ WR

OLNH� EXW VSHFLDO SUREOHPV WKDW SK\VLFV HGXFDWLRQ UHVHDUFK KDV VKRZQ WR EH SDUWLFXODUO\ KHOSIXO LQ JXLGLQJ VWXGHQWV

WR QHZ XQGHUVWDQGLQJ� <RX DOVR ZRXOG QRW IDOO DVOHHS LQ RXU FODVV� :H KDYH GLVFRYHUHG D VHFUHW WR NHHSLQJ

VWXGHQWV IRFXVHG RQ WKH OHFWXUH� 7KH FORVHU WKH SURIHVVRU FRPHV WR GHDWK� WKH PRUH OLNHO\ WKH VWXGHQWV DUH WR SD\

DWWHQWLRQ� 7KDW LV ZK\ , OD\ RQ D EHG RI QDLOV DQG DOORZ -HII WR FUXVK D FLQGHU EORFN RQ P\ FKHVW ZLWK D ODUJH

VOHGJHKDPPHU� $OPRVW HYHU\RQH KDV VHHQ D IORZHU VKDWWHUHG DIWHU LW
V EHHQ IUR]HQ LQ OLTXLG QLWURJHQ� 7KDW QR

ORQJHU H[FLWHV RXU VWXGHQWV� 7KH\ DUH WKH 1LQWHQGR JHQHUDWLRQ DQG WKH\
YH VHHQ HYHU\WKLQJ ���ZHOO� SHUKDSV QRW

HYHU\WKLQJ� 1R RQH VOHHSV LQ FODVV ZKHQ ZH GR WKLV GHPR �OLTXLG QLWURJHQ GHPRQVWUDWLRQ��

,Q WKH OHFWXUH SRUWLRQ RI RXU FODVV ZH FDQ LQWURGXFH \RX WR WKH NH\ FRQFHSWV� ZH FDQ PRWLYDWH \RX WR VWXG\� ZH

PLJKW HYHQ EH DEOH WR KHOS \RX VHH PRUH RI WKH ELJ SLFWXUH� EXW \RXU UHDO OHDUQLQJ ZRXOG WDNH SODFH LQ WKH WZR

KRXUV HDFK ZHHN WKDW \RX VSHQG LQ WKH LQWHUDFWLYH WXWRULDO� +HUH \RX ZRXOG ZRUN LQ WHDPV RI IRXU VWXGHQWV RQ

DFWLYLWLHV GHVLJQHG WKURXJK �� \HDUV RI UHVHDUFK WR ILUVW FRQIURQW DQG WKHQ UHVROYH IXQGDPHQWDO PLVFRQFHSWLRQV

WKDW RWKHUZLVH EORFN IXUWKHU OHDUQLQJ� ,I \RX DUH W\SLFDO RI ��� RI RXU VWXGHQWV� \RX ZRXOG UHSRUW WKDW WKLV

WXWRULDO H[SHULHQFH ZDV FULWLFDO WR \RXU VXFFHVV�

2I FRXUVH� QRWKLQJ FRPHV IRU IUHH� +RZHYHU� FRPSDUHG WR VRPH QDWLRQDOO\ UHFRJQL]HG HIIRUWV WKDW UHO\ RQ VPDOO

FODVVHV DQG H[SHQVLYH HTXLSPHQW� RXU FRVWV DUH TXLWH PRGHVW� :KDW PDNHV RXU LQWHUDFWLYH WXWRULDOV ZRUN LV WKH

GR]HQ RU VR WRS VWXGHQWV IURP WKH SUHYLRXV \HDU ZKR ZH KLUH EDFN DV SHHU LQVWUXFWRUV WR PDLQWDLQ D ���

VWXGHQW�VWDII UDWLR� 7KHVH VWDII PHPEHUV DUH FDUHIXOO\ WUDLQHG WR KHOS \RX RYHUFRPH \RXU FRQFHSWXDO GLIILFXOWLHV�

QRW E\ WHOOLQJ \RX WKH DQVZHUV� EXW E\ DVNLQJ \RX MXVW WKH ULJKW TXHVWLRQV�

+RZ GR ZH NQRZ WKLV ZRUNV" )RU WKH ODVW VL[ \HDUV ZH KDYH EHHQ XVLQJ WKH PRVW ZLGHO\ DFFHSWHG H[DP LQ WKH

SK\VLFV HGXFDWLRQ FRPPXQLW\ IRU PHDVXULQJ JDLQV LQ FRQFHSWXDO XQGHUVWDQGLQJ� 7KLV H[DP KDV EHHQ JLYHQ RQ WKH

ILUVW DQG ODVW GD\ LQ KXQGUHGV RI FODVVHV DURXQG WKH ZRUOG� 2QH RI WKH WKLQJV UHYHDOHG E\ WKLV H[DP LV WKDW PRVW

WUDGLWLRQDO LQVWUXFWLRQ �FKDON�DQG�WDON DW WKH EODFNERDUG� UHVXOWV LQ YHU\ ORZ JDLQV � WKH VWXGHQWV OHDUQ KRZ WR XVH

WKH IRUPXODV EXW WKH\ GRQ
W XQGHUVWDQG WKH LGHDV EHKLQG WKH IRUPXODV� ,W KDV DOVR EHHQ VKRZQ WKDW KLJK JDLQV FDQ

EH DFKLHYHG RQ WKLV H[DP LI \RX DUH ZLOOLQJ WR SD\ IRU VPDOO FODVVHV ZLWK ORWV RI RQH�RQ�RQH FRQWDFW ZLWK WKH

SURIHVVRU� $W 0RQWDQD 6WDWH 8QLYHUVLW\� WHDFKLQJ ��� VWXGHQWV DW D WLPH� ZH KDYH FRQVLVWHQWO\ DFKLHYHG DPRQJ

WKH KLJKHVW JDLQV LQ WKH QDWLRQ� 0RUHRYHU� ZH UHFHQWO\ LQYLWHG RXU VWXGHQWV WR UHWXUQ WKUHH DQG D KDOI \HDUV DIWHU

ILQLVKLQJ WKH FRXUVH WR DJDLQ WDNH WKLV H[DP� 7KH UHVXOWV� WKHUH ZDV YLUWXDOO\ QR UHGXFWLRQ LQ WKHLU VFRUH IURP

WKH ODVW GD\ RI FODVV�

/DGLHV DQG JHQWOHPHQ� 2QH RI WKH VWHZDUGVKLSV \RX KROG LV WR SURWHFW WKH QDWXUDO UHVRXUFHV RI 0RQWDQD� /HW PH

VSHDN EULHIO\ RI WKH JUHDWHVW UHVRXUFH ZH KDYH �� RXU FKLOGUHQ� %HIRUH FRPLQJ WR 068 , WDXJKW XQGHUJUDGXDWHV DW

0,7 DQG WKH 8QLYHUVLW\ RI :DVKLQJWRQ LQ 6HDWWOH� )UDQNO\� WKH VWXGHQWV DW 0,7 DQG 8: DUH PRUH DGYDQFHG�
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%XW , KDYH QHYHU WDXJKW EHWWHU SHRSOH WKDQ KHUH LQ 0RQWDQD� 7KH VWXGHQWV DW 068 DUH KDUG ZRUNLQJ DQG KRQHVW�

SHRSOH RI LQWHJULW\� 'XULQJ P\ ILUVW VHPHVWHU DW 068� , ZDV KDQGLQJ EDFN DQ H[DP DW WKH EHJLQQLQJ RI FODVV�

0\ VWDII DQG , KDG EHHQ XS PRVW RI WKH QLJKW JUDGLQJ WKH H[DP� DQG WKH VFRUHV ZHUH DGGHG DW ���� LQ WKH

PRUQLQJ� 0LVWDNHV ZHUH PDGH� 7ZR VWXGHQWV FRPSODLQHG WKDW WKHLU VFRUHV ZHUH DGGHG ZURQJ DQG WKH\ VKRXOG

UHFHLYH PRUH SRLQWV� , PDGH WKH FRUUHFWLRQV� $ WKLUG VWXGHQW� D ZRPDQ E\ WKH QDPH RI (OL]DEHWK /\RQV�

DSSURDFKHG PH DQG VDLG WKDW ZH KDG JLYHQ KHU WHQ SRLQWV WRR PDQ\� , ZDV VWXQQHG� 7KLV KDG QHYHU KDSSHQHG DW

0,7� , WROG KHU LW ZDV P\ PLVWDNH VR VKH FRXOG NHHS WKH SRLQWV� DQG VKH UHWXUQHG WR KHU VHDW� $W WKH HQG RI WKH

OHFWXUH VKH DJDLQ DSSURDFKHG PH ZLWK WHDUV LQ KHU H\HV DQG VDLG� �, GLGQ
W HDUQ WKH SRLQWV���, FDQ
W NHHS WKHP��

$W WKDW PRPHQW , IHOO LQ ORYH ZLWK 0RQWDQD DQG , IHOO LQ ORYH ZLWK WKH SDUHQWV RI (OL]DEHWK /\RQV� 7KHVH DUH WKH

NLQG RI SHRSOH , ZDQW DV QHLJKERUV� , KDYH FROOHJH DJH FKLOGUHQ RI P\ RZQ� , KRSH WKDW , KDYH GRQH DV JRRG D

MRE DV WKH SDUHQWV RI (OL]DEHWK /\RQV���DQG WKH SDUHQWV RI 'DYLG 0F.D\� DQG WKH SDUHQWV RI 7RGG 5DPEXU� DQG

PDQ\ RWKHUV� )RU \RX VHH� WKLV VDPH VWRU\ KDV SOD\HG LWVHOI RXW VHYHUDO WLPHV HDFK VHPHVWHU IRU WKH SDVW VHYHQ

\HDUV�

7KHVH VWXGHQWV RI 0RQWDQD GHVHUYH WKH EHVW ZH FDQ DIIRUG WR JLYH WKHP� 0D\ *RG EOHVV \RX WR GR WKH ULJKW WKLQJ

IRU WKHVH� RXU FKLOGUHQ�

7KH FRPPLWWHH HVFRUWHG WKH 6XSHULQWHQGHQW RI 3XEOLF ,QVWUXFWLRQ� WKH &RPPLVVLRQHU RI +LJKHU (GXFDWLRQ� 0U�

%HDYHU� 'U� )UDQFLV DQG RWKHU GLJQLWDULHV IURP WKH +RXVH &KDPEHU�

6HQDWRU +DUS PRYHG WKDW WKH MRLQW VHVVLRQ RI WKH ��WK OHJLVODWXUH EH DGMRXUQHG� 0RWLRQ FDUULHG�

+RXVH UHFHVVHG DW ����� D�P�

+RXVH UHFRQYHQHG DW ����� S�P�

5ROO FDOO� $OO PHPEHUV SUHVHQW H[FHSW 5HSUHVHQWDWLYHV $KQHU� &XUWLVV� (JJHUV� *LOODQ� +ROGHQ� -RKQVRQ�

.UHQ]OHU� 3DYORYLFK� 6WRU\� DQG :DJQHU� 4XRUXP SUHVHQW�

6(&21' 5($',1* 2) %,//6

�&200,77(( 2) 7+( :+2/(�

5HSUHVHQWDWLYH *ULQGH PRYHG WKH +RXVH UHVROYH LWVHOI LQWR D &RPPLWWHH RI WKH :KROH IRU FRQVLGHUDWLRQ RI

EXVLQHVV RQ VHFRQG UHDGLQJ� 0RWLRQ FDUULHG� 5HSUHVHQWDWLYH *ROLH LQ WKH FKDLU�

0U� 6SHDNHU� :H� \RXU &RPPLWWHH RI WKH :KROH� KDYLQJ KDG XQGHU FRQVLGHUDWLRQ EXVLQHVV RQ VHFRQG UHDGLQJ�

UHFRPPHQG DV IROORZV�

+% ��� � 5HSUHVHQWDWLYH +HGJHV PRYHG +% ��� GR SDVV� 0RWLRQ FDUULHG DV IROORZV�

$\HV� $GDPV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\�

%RRNRXW�5HLQLFNH� %UDLQDUG� %URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� 'HOO�

(JJHUV� (ULFNVRQ� (ZHU� )DFH\� )LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP�

+DJHQHU� +DLQHV� +DQVRQ� +DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� -DFNVRQ� -RKQVRQ� -RUH� -XQHDX�

.DVWHQ� .LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK�

0F*HH� 0F.HQQH\� 0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 2UU� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5HKEHLQ�

5RVH� 5\DQ� 6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK�

7D\ORU� 7KRPDV� 7UH[OHU� 7URSLOD� 7XVV� 9LFN� :DJQHU� :DOWHUV� :LOOLDPV� :LWW� :\DWW� =RRN� 0U� 6SHDNHU�

7RWDO ��
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1RHV� *XWVFKH� +XUGOH�

7RWDO �

9RWHG $EVHQWHH� $KQHU� &XUWLVV� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\� :DJQHU� $\HV�

([FXVHG� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� <RXQNLQ�

7RWDO �

6% �� � 5HSUHVHQWDWLYH 3HFN PRYHG 6% �� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG DV IROORZV�

$\HV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\�

%RRNRXW�5HLQLFNH� %URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 'DOH� 'DYLHV� 'HOO� (JJHUV� (ULFNVRQ� (ZHU� )DFH\�

)LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH� +DJHQHU� +DLQHV� +DQVRQ�

+DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RKQVRQ� -RUH� -XQHDX� .DVWHQ� .LW]HQEHUJ�

.UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0F*HH� 0F.HQQH\�

0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 2UU� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5RVH� 5\DQ� 6FKPLGW�

6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV�

7UH[OHU� 7URSLOD� 7XVV� 9LFN� :DOWHUV� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� $GDPV� %UDLQDUG� 5� &ODUN� &XUWLVV� 5HKEHLQ�

7RWDO �

9RWHG $EVHQWHH� $KQHU� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\� $\HV� &XUWLVV� 1R�

([FXVHG� :DJQHU�

7RWDO �

$EVHQW RU QRW YRWLQJ� &REE�

7RWDO �

6% � � 5HSUHVHQWDWLYH *ULQGH PRYHG FRQVLGHUDWLRQ RI 6% � EH SODFHG DW WKH ERWWRP RI WKH VHFRQG UHDGLQJ ERDUG�

0RWLRQ FDUULHG�

6% �� � 5HSUHVHQWDWLYH )DFH\ PRYHG 6% �� EH FRQFXUUHG LQ�

6% �� � 5HSUHVHQWDWLYH 0HQDKDQ PRYHG 6% ��� VHFRQG UHDGLQJ FRS\� EH DPHQGHG DV IROORZV �

�� 3DJH �

)ROORZLQJ� �0(0%(56�� RQ OLQH ��

,QVHUW� �$Q\ GHFLVLRQ PD\ EH UHQGHUHG E\ D ERDUG PHPEHU DQG D ERDUG GHVLJQDWHG KHDULQJV RIILFHU RU E\ WZR RU

PRUH ERDUG PHPEHUV��

$PHQGPHQW IDLOHG DV IROORZV�

$\HV� %DUQKDUW� %HFN� 3� &ODUN� 'HOO� (ULFNVRQ� )DFH\� *DOOXV� *ROLH� *ULQGH� *XJJHQKHLP� +DJHQHU� +DUSHU�
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+DUULQJWRQ� -XQHDX� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0HQDKDQ� 3HFN� 4XLOLFL�

5DQH\� 5\DQ� 6PLWK� 6TXLUHV� 6ZDQVRQ� 7URSLOD� :LOOLDPV�

7RWDO ��

1RHV� $GDPV� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� (� %HUJVDJHO� 3� %HUJVDJHO� %RRNRXW�5HLQLFNH� %UDLQDUG�

%URZQ� %X]]DV� (� &ODUN� 5� &ODUN� &REE� 'DOH� 'DYLHV� (ZHU� )LVKHU� )XFKV� *DOYLQ�+DOFUR� *LOODQ� *XWVFKH�

+DLQHV� +DQVRQ� +HGJHV� +LEEDUG� +XUGOH� -DFNVRQ� -RUH� .DVWHQ� .LW]HQEHUJ� /DZVRQ� 0DVROR� 0F*HH�

0F.HQQH\� 0RRG� 1RHQQLJ� 2UU� 5HKEHLQ� 5RVH� 6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU� 6RIW� 6RPHUYLOOH� 6WRYDOO�

7DVK� 7D\ORU� 7KRPDV� 7UH[OHU� 7XVV� 9LFN� :DOWHUV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

([FXVHG� $KQHU� &XUWLVV� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\� :DJQHU�

7RWDO �

$EVHQW RU QRW YRWLQJ� %LWQH\� .UHQ]OHU� 0ROQDU� 2KV�

7RWDO �

0RWLRQ WKDW 6% �� EH FRQFXUUHG LQ FDUULHG DV IROORZV�

$\HV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� %RRNRXW�5HLQLFNH� %URZQ� (�

&ODUN� 3� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'HOO� (JJHUV� (ULFNVRQ� (ZHU� )DFH\� *DOYLQ�+DOFUR� *LOODQ�

*ROLH� *XJJHQKHLP� *XWVFKH� +DJHQHU� +DLQHV� +DQVRQ� +DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ�

+XUGOH� -DFNVRQ� -RKQVRQ� -XQHDX� .DVWHQ� .LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR�

0DWWKHZV� 0F&DQQ� 0F*HH� 0F.HQQH\� 0RRG� 1RHQQLJ� 3DYORYLFK� 3HFN� 5DQH\� 5HKEHLQ� 5RVH� 6FKPLGW�

6KRFNOH\� 6LPRQ� 6PLWK� 6RIW� 6RPHUYLOOH� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU� 7URSLOD�

7XVV� :DOWHUV� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� $GDPV� 3� %HUJVDJHO� %UDLQDUG� %X]]DV� 'DYLHV� )LVKHU� )XFKV� *DOOXV� *ULQGH� -RUH� 0F&XOORFK�

0HQDKDQ� 2UU� 4XLOLFL� 5\DQ� 6OLWHU� 6TXLUHV� 9LFN�

7RWDO ��

9RWHG $EVHQWHH� $KQHU� &XUWLVV� (JJHUV� *LOODQ� +ROGHQ� -RKQVRQ� .UHQ]OHU� 3DYORYLFK� 6WRU\� $\HV�

([FXVHG� :DJQHU�

7RWDO �

$EVHQW RU QRW YRWLQJ� %LWQH\� 0ROQDU� 2KV�

7RWDO �

6% �� � 5HSUHVHQWDWLYH -DFNVRQ PRYHG 6% �� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG DV IROORZV�

$\HV� $GDPV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\�

%RRNRXW�5HLQLFNH� %UDLQDUG� %URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� 'HOO�

(JJHUV� (ULFNVRQ� (ZHU� )DFH\� )LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP�

*XWVFKH� +DJHQHU� +DLQHV� +DQVRQ� +DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RKQVRQ�

-RUH� -XQHDX� .DVWHQ� .LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ�

0F&XOORFK� 0F*HH� 0F.HQQH\� 0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 2UU� 3DYORYLFK� 3HFN� 4XLOLFL�

5DQH\� 5HKEHLQ� 5RVH� 5\DQ� 6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\�



+286( -2851$/

7+,57,(7+ /(*,6/$7,9( '$< � )(%58$5< �� ����

67$7( ,17(51(7�%%6 &23< ���

6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU� 7URSLOD� 7XVV� 9LFN� :DOWHUV� :LOOLDPV� :LWW� :\DWW�

<RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� 1RQH�

7RWDO �

9RWHG $EVHQWHH� $KQHU� &XUWLVV� (JJHUV� *LOODQ� +ROGHQ� -RKQVRQ� .UHQ]OHU� 3DYORYLFK� 6WRU\� $\HV�

([FXVHG� :DJQHU�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

6% ��� � 5HSUHVHQWDWLYH +ROGHQ PRYHG 6% ��� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG DV IROORZV�

$\HV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� %LWQH\� %RRNRXW�5HLQLFNH�

%URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &REE� 'DOH� 'DYLHV� 'HOO� (JJHUV� (ULFNVRQ� (ZHU� )DFH\�

)LVKHU� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH� +DJHQHU� +DLQHV� +DQVRQ� +DUSHU�

+DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RKQVRQ� -XQHDX� .DVWHQ� .LW]HQEHUJ� .UHQ]OHU�

/DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0F*HH� 0F.HQQH\� 0HQDKDQ�

0RRG� 1RHQQLJ� 2KV� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5HKEHLQ� 5RVH� 5\DQ� 6FKPLGW� 6KRFNOH\� 6LPRQ�

6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU� 7URSLOD�

7XVV� 9LFN� :DOWHUV� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� $GDPV� 3� %HUJVDJHO� %UDLQDUG� &XUWLVV� )XFKV� -RUH� 2UU�

7RWDO �

9RWHG $EVHQWHH� $KQHU� (JJHUV� *LOODQ� +ROGHQ� -RKQVRQ� .UHQ]OHU� 3DYORYLFK� 6WRU\� $\HV� &XUWLVV� 1R�

([FXVHG� :DJQHU�

7RWDO �

$EVHQW RU QRW YRWLQJ� *DOOXV� 0ROQDU�

7RWDO �

+% ��� � 5HSUHVHQWDWLYH 0ROQDU PRYHG +% ��� GR SDVV�

+% ��� � 5HSUHVHQWDWLYH 0ROQDU PRYHG +% ���� VHFRQG UHDGLQJ FRS\� EH DPHQGHG DV IROORZV �

�� 3DJH �� OLQH ���

)ROORZLQJ� �35(6(17 6&+22/��

,QVHUW� �25�

�� 3DJH �� OLQH ���

)ROORZLQJ� �$77(1'6�

,QVHUW� ���
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)ROORZLQJ� �25�

,QVHUW� �7+( 6&+22/ ',675,&7 7+$7 7+( <287+�

)ROORZLQJ� �$77(1'�

,QVHUW� ���

$PHQGPHQW SDVVHG DV IROORZV�

$\HV� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\� %URZQ� %X]]DV�

(� &ODUN� 5� &ODUN� 'DOH� 'DYLHV� 'HOO� )DFH\� )LVKHU� )XFKV� *DOOXV� *ROLH� *ULQGH� *XWVFKH� +DJHQHU�

+DLQHV� +DQVRQ� +HGJHV� +LEEDUG� -DFNVRQ� .DVWHQ� /DZVRQ� /HQKDUW� /LQGHHQ� 0DVROR� 0F&DQQ� 0F&XOORFK�

0F*HH� 0F.HQQH\� 0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 3HFN� 4XLOLFL� 5DQH\� 5HKEHLQ� 5RVH� 6KRFNOH\�

6LPRQ� 6RIW� 6TXLUHV� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU� 9LFN� :DOWHUV� :LOOLDPV� :LWW�

<RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� 3� &ODUN� (ZHU� *DOYLQ�+DOFUR� +DUSHU� +DUULQJWRQ� +XUGOH� -XQHDX� 0DQJDQ� 0DWWKHZV� 2UU� 5\DQ�

6PLWK� 7URSLOD� 7XVV� :\DWW�

7RWDO ��

([FXVHG� $KQHU� &XUWLVV� (JJHUV� +ROGHQ� -RKQVRQ� 3DYORYLFK� 6WRU\� :DJQHU�

7RWDO �

$EVHQW RU QRW YRWLQJ� $GDPV� %RRNRXW�5HLQLFNH� %UDLQDUG� &REE� (ULFNVRQ� *LOODQ� *XJJHQKHLP� -RUH�

.LW]HQEHUJ� .UHQ]OHU� 6FKPLGW� 6OLWHU� 6RPHUYLOOH�

7RWDO ��

0RWLRQ WKDW +% ���� DV DPHQGHG� GR SDVV FDUULHG DV IROORZV�

$\HV� $GDPV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\�

%RRNRXW�5HLQLFNH� %UDLQDUG� %URZQ� 5� &ODUN� 'DOH� 'DYLHV� 'HOO� )LVKHU� )XFKV� *ULQGH� +DLQHV� +DQVRQ�

+HGJHV� +ROGHQ� -DFNVRQ� -RKQVRQ� -RUH� /DZVRQ� /HQKDUW� /LQGHHQ� 0DVROR� 0F&DQQ� 0F*HH� 0F.HQQH\�

0ROQDU� 0RRG� 1RHQQLJ� 2KV� 3HFN� 5DQH\� 5HKEHLQ� 5RVH� 6KRFNOH\� 6LPRQ� 6OLWHU� 6RIW� 6RPHUYLOOH� 6WRU\�

6WRYDOO� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU� 9LFN� :DJQHU� :DOWHUV� :LWW� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� %DUQKDUW� %HFN� %X]]DV� 3� &ODUN� &REE� (JJHUV� (ULFNVRQ� (ZHU� )DFH\� *DOOXV� *DOYLQ�+DOFUR� *ROLH�

*XJJHQKHLP� *XWVFKH� +DJHQHU� +DUSHU� +DUULQJWRQ� +LEEDUG� +XUGOH� -XQHDX� .DVWHQ� 0DQJDQ� 0DWWKHZV�

0F&XOORFK� 0HQDKDQ� 2UU� 3DYORYLFK� 4XLOLFL� 5\DQ� 6FKPLGW� 6PLWK� 6TXLUHV� 6ZDQVRQ� 7URSLOD� 7XVV�

:LOOLDPV� :\DWW� <RXQNLQ�

7RWDO ��

9RWHG $EVHQWHH� $KQHU� +ROGHQ� -RKQVRQ� 6WRU\� :DJQHU� $\HV� (JJHUV� 3DYORYLFK� 1RHV�

([FXVHG� &XUWLVV�

7RWDO �

$EVHQW RU QRW YRWLQJ� (� &ODUN� *LOODQ� .LW]HQEHUJ� .UHQ]OHU�

7RWDO �
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5HSUHVHQWDWLYH :LOOLDPV H[FXVHG DW WKLV WLPH�

+% ��� � 5HSUHVHQWDWLYH $QGHUVRQ PRYHG +% ��� GR SDVV�

+% ��� � 5HSUHVHQWDWLYH 4XLOLFL PRYHG IRU FORWXUH� 0RWLRQ FDUULHG DV IROORZV�

$\HV� $GDPV� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %HFN� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\� %UDLQDUG� %URZQ�

(� &ODUN� 5� &ODUN� 'DOH� 'DYLHV� 'HOO� )LVKHU� )XFKV� *DOOXV� *ULQGH� +DLQHV� +DQVRQ� +DUULQJWRQ� +HGJHV�

+LEEDUG� -DFNVRQ� -RUH� -XQHDX� .DVWHQ� .LW]HQEHUJ� /DZVRQ� /HQKDUW� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F*HH�

0F.HQQH\� 0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 2UU� 3HFN� 4XLOLFL� 5HKEHLQ� 5RVH� 5\DQ� 6KRFNOH\�

6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6WRYDOO� 7DVK� 7KRPDV� 7UH[OHU� 7URSLOD� 9LFN� :DOWHUV� :LWW� =RRN�

0U� 6SHDNHU�

7RWDO ��

1RHV� %DUQKDUW� %RRNRXW�5HLQLFNH� %X]]DV� 3� &ODUN� &REE� (ULFNVRQ� (ZHU� )DFH\� *DOYLQ�+DOFUR� *ROLH�

*XWVFKH� +DJHQHU� +DUSHU� +XUGOH� /LQGHHQ� 0DQJDQ� 5DQH\� 6FKPLGW� 6TXLUHV� 6ZDQVRQ� 7XVV� :\DWW�

<RXQNLQ�

7RWDO ��

([FXVHG� $KQHU� &XUWLVV� (JJHUV� *LOODQ� +ROGHQ� -RKQVRQ� .UHQ]OHU� 3DYORYLFK� 6WRU\� :DJQHU� :LOOLDPV�

7RWDO ��

$EVHQW RU QRW YRWLQJ� *XJJHQKHLP� 0F&XOORFK� 7D\ORU�

7RWDO �

0RWLRQ WKDW +% ��� GR SDVV FDUULHG DV IROORZV�

$\HV� $GDPV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %HFN� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\� %UDLQDUG�

%URZQ� (� &ODUN� 5� &ODUN� &REE� 'DOH� 'DYLHV� 'HOO� )LVKHU� )XFKV� *ULQGH� +DJHQHU� +DLQHV� +DQVRQ�

+HGJHV� +LEEDUG� +ROGHQ� -DFNVRQ� -RKQVRQ� -RUH� .DVWHQ� .LW]HQEHUJ� /DZVRQ� 0DVROR� 0DWWKHZV� 0F&DQQ�

0F*HH� 0F.HQQH\� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 2UU� 5HKEHLQ� 5RVH� 6KRFNOH\� 6LPRQ� 6OLWHU� 6RIW�

6RPHUYLOOH� 6WRU\� 6WRYDOO� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU� 9LFN� :DOWHUV� :LWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� %DUQKDUW� %X]]DV� 3� &ODUN� (JJHUV� (ULFNVRQ� (ZHU� )DFH\� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH�

*XJJHQKHLP� *XWVFKH� +DUSHU� +DUULQJWRQ� +XUGOH� -XQHDX� /HQKDUW� /LQGHHQ� 0DQJDQ� 0F&XOORFK� 0HQDKDQ�

3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5\DQ� 6FKPLGW� 6PLWK� 6TXLUHV� 6ZDQVRQ� 7URSLOD� 7XVV� :LOOLDPV� :\DWW�

7RWDO ��

9RWHG $EVHQWHH� $KQHU� +ROGHQ� -RKQVRQ� 6WRU\� $\HV� (JJHUV� *LOODQ� 3DYORYLFK� :LOOLDPV� 1RHV�

([FXVHG� &XUWLVV� .UHQ]OHU� :DJQHU�

7RWDO �

$EVHQW RU QRW YRWLQJ� %RRNRXW�5HLQLFNH�

7RWDO �

6% �� � 5HSUHVHQWDWLYH 6RIW PRYHG 6% �� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG DV IROORZV�
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$\HV� $KQHU� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� %URZQ� %X]]DV� 3� &ODUN� 'HOO� (JJHUV� (ULFNVRQ� (ZHU�

)DFH\� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *XJJHQKHLP� *XWVFKH� +DJHQHU� +DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG�

+ROGHQ� +XUGOH� -RKQVRQ� -XQHDX� .LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR�

0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0HQDKDQ� 1RHQQLJ� 2KV� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5RVH� 5\DQ�

6FKPLGW� 6LPRQ� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK� 7KRPDV� 7URSLOD� 7XVV� :LOOLDPV�

:\DWW� <RXQNLQ� =RRN�

7RWDO ��

1RHV� $GDPV� -� $QGHUVHQ� (� %HUJVDJHO� 3� %HUJVDJHO� %LWQH\� %RRNRXW�5HLQLFNH� %UDLQDUG� (� &ODUN� 5�

&ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� )LVKHU� )XFKV� *ROLH� *ULQGH� +DLQHV� +DQVRQ� -DFNVRQ� -RUH� .DVWHQ�

0F*HH� 0F.HQQH\� 0ROQDU� 0RRG� 2UU� 5HKEHLQ� 6KRFNOH\� 6OLWHU� 6PLWK� 7D\ORU� 7UH[OHU� 9LFN� :DOWHUV�

:LWW� 0U� 6SHDNHU�

7RWDO ��

9RWHG $EVHQWHH� $KQHU� (JJHUV� *LOODQ� +ROGHQ� -RKQVRQ� .UHQ]OHU� 3DYORYLFK� 6WRU\� :LOOLDPV� $\HV� &XUWLVV�

1R�

([FXVHG� :DJQHU�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

6% � � 5HSUHVHQWDWLYH $QGHUVRQ PRYHG 6% � EH FRQFXUUHG LQ� 0RWLRQ FDUULHG DV IROORZV�

$\HV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� %LWQH\� %RRNRXW�5HLQLFNH�

%UDLQDUG� %URZQ� %X]]DV� (� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� 'HOO� (JJHUV� (ULFNVRQ� (ZHU�

)DFH\� )LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH� +DJHQHU� +DLQHV�

+DQVRQ� +DUSHU� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RKQVRQ� -XQHDX� .DVWHQ� .LW]HQEHUJ�

.UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0F*HH� 0F.HQQH\�

0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5HKEHLQ� 5RVH� 5\DQ� 6FKPLGW�

6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV�

7UH[OHU� 7URSLOD� 7XVV� :DOWHUV� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� $GDPV� 3� %HUJVDJHO� -RUH� 2UU�

7RWDO �

9RWHG $EVHQWHH� $KQHU� &XUWLVV� (JJHUV� *LOODQ� +ROGHQ� -RKQVRQ� .UHQ]OHU� 3DYORYLFK� 6WRU\� :LOOLDPV� $\HV�

([FXVHG� :DJQHU�

7RWDO �

$EVHQW RU QRW YRWLQJ� 3� &ODUN� 9LFN�

7RWDO �

+% ��� � 5HSUHVHQWDWLYH (ZHU PDGH D VXEVWLWXWH PRWLRQ WKDW +% ��� EH VHJUHJDWHG IURP WKH &RPPLWWHH RI WKH

:KROH UHSRUW DQG WKH UHPDLQGHU RI WKH UHSRUW EH DGRSWHG� 0RWLRQ IDLOHG DV IROORZV�
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$\HV� %DUQKDUW� 3� %HUJVDJHO� %RRNRXW�5HLQLFNH� %X]]DV� 3� &ODUN� &REE� 'HOO� (ULFNVRQ� (ZHU� )DFH\� *DOOXV�

*DOYLQ�+DOFUR� *ROLH� *XJJHQKHLP� *XWVFKH� +DUSHU� +DUULQJWRQ� +XUGOH� -XQHDX� /HQKDUW� /LQGHHQ� 0DQJDQ�

0F&DQQ� 0F&XOORFK� 0HQDKDQ� 3HFN� 4XLOLFL� 5DQH\� 5\DQ� 6FKPLGW� 6PLWK� 6TXLUHV� 6ZDQVRQ� 7URSLOD� 7XVV�

:\DWW�

7RWDO ��

1RHV� $GDPV� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %HFN� (� %HUJVDJHO� %LWQH\� %UDLQDUG� %URZQ� (� &ODUN� 5�

&ODUN� 'DOH� 'DYLHV� )LVKHU� )XFKV� *ULQGH� +DJHQHU� +DLQHV� +HGJHV� +LEEDUG� -DFNVRQ� -RUH� .DVWHQ�

.LW]HQEHUJ� /DZVRQ� 0DVROR� 0DWWKHZV� 0F*HH� 0F.HQQH\� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 2UU� 5HKEHLQ�

5RVH� 6KRFNOH\� 6LPRQ� 6OLWHU� 6RIW� 6RPHUYLOOH� 6WRYDOO� 7DVK� 7KRPDV� 7UH[OHU� 9LFN� :DOWHUV� :LWW� <RXQNLQ�

=RRN� 0U� 6SHDNHU�

7RWDO ��

([FXVHG� $KQHU� &XUWLVV� (JJHUV� *LOODQ� +ROGHQ� -RKQVRQ� .UHQ]OHU� 3DYORYLFK� 6WRU\� :DJQHU� :LOOLDPV�

7RWDO ��

$EVHQW RU QRW YRWLQJ� +DQVRQ� 7D\ORU�

7RWDO �

5HSUHVHQWDWLYH *ULQGH PRYHG WKH FRPPLWWHH ULVH DQG UHSRUW� 0RWLRQ FDUULHG� &RPPLWWHH DURVH� +RXVH

UHVXPHG� 0U� 6SHDNHU LQ WKH FKDLU� &KDLUPDQ *ROLH PRYHG WKH &RPPLWWHH RI WKH :KROH UHSRUW EH DGRSWHG�

5HSRUW DGRSWHG DV IROORZV�

$\HV� $GDPV� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %HFN� (� %HUJVDJHO� %LWQH\� %UDLQDUG� %URZQ� (� &ODUN� 5�

&ODUN� 'DOH� 'DYLHV� 'HOO� )LVKHU� )XFKV� *ULQGH� +DJHQHU� +DLQHV� +HGJHV� +LEEDUG� -DFNVRQ� .DVWHQ�

.LW]HQEHUJ� /DZVRQ� 0DVROR� 0DWWKHZV� 0F*HH� 0F.HQQH\� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 2UU� 3HFN�

4XLOLFL� 5HKEHLQ� 5RVH� 6KRFNOH\� 6LPRQ� 6PLWK� 6RIW� 6RPHUYLOOH� 6WRYDOO� 7DVK� 7KRPDV� 7UH[OHU� 9LFN�

:DOWHUV� :LWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� %DUQKDUW� 3� %HUJVDJHO� %RRNRXW�5HLQLFNH� %X]]DV� 3� &ODUN� &REE� (ULFNVRQ� (ZHU� )DFH\� *DOOXV�

*ROLH� *XJJHQKHLP� *XWVFKH� +DUSHU� +DUULQJWRQ� +XUGOH� -RUH� -XQHDX� /HQKDUW� /LQGHHQ� 0DQJDQ� 0F&DQQ�

0F&XOORFK� 0HQDKDQ� 5DQH\� 5\DQ� 6FKPLGW� 6OLWHU� 6ZDQVRQ� 7URSLOD� 7XVV�

7RWDO ��

([FXVHG� $KQHU� &XUWLVV� (JJHUV� *LOODQ� +ROGHQ� -RKQVRQ� .UHQ]OHU� 3DYORYLFK� 6WRU\� :DJQHU� :LOOLDPV�

7RWDO ��

$EVHQW RU QRW YRWLQJ� *DOYLQ�+DOFUR� +DQVRQ� 6TXLUHV� 7D\ORU� :\DWW�

7RWDO �

027,216

5HSUHVHQWDWLYH 'DOH UHTXHVWHG RQ �UG UHDGLQJ WRGD\ KLV YRWHV EH VKRZQ DV \HV RQ DOO ELOOV H[FHSW +% ���� ZKHUH

KLV YRWH LV QR� 7KHUH EHLQJ QR REMHFWLRQV� VR RUGHUHG�

5HSUHVHQWDWLYH %HFN UHTXHVWHG RQ 6% ��� �UG UHDGLQJ WRGD\� KLV YRWH EH VKRZQ DV \HV� 7KHUH EHLQJ QR

REMHFWLRQV� VR RUGHUHG�
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5HSUHVHQWDWLYH 0DQJDQ UHTXHVWHG RQ +% ���� �UG UHDGLQJ WRGD\� KLV YRWH EH FKDQJHG IURP QR WR \HV� 7KHUH

EHLQJ QR REMHFWLRQV� VR RUGHUHG�

5HSUHVHQWDWLYH 3� &ODUN UHTXHVWHG RQ +% ���� �QG UHDGLQJ WRGD\� KLV YRWH EH VKRZQ DV \HV� 7KHUH EHLQJ QR

REMHFWLRQV� VR RUGHUHG�
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&RPPLWWHH PHHWLQJV ZHUH DQQRXQFHG E\ FRPPLWWHH FKDLUPHQ�

0DMRULW\ /HDGHU *ULQGH PRYHG WKDW WKH +RXVH DGMRXUQ XQWLO ���� S�P�� 0RQGD\� )HEUXDU\ �� ����� 0RWLRQ

FDUULHG�

+RXVH DGMRXUQHG DW ���� S�P�
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&KLHI &OHUN RI WKH +RXVH 6SHDNHU RI WKH +RXVH


